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“We know more about our 


business now in a minute... 





A 
g 5 # K 7 
yh AY 
’ ’ 








ess 

EMEMBER how hard-to-get-at our records used 

to be? Every department had its own ideas, and 

they were all over the place—in books, in old fashioned 

card files, in folders piled up on individual desks. But 
that’s all over now! 

‘““These Acme Visible Records have put every 
department right up on its toes. They all know 
now that we can put a finger right on any 
spot in the organization any minute of the 
day —and have a complete check-up on 
any department in a flash. We’ve got 
just half the number of file clerks we 
had before; the Acme Records take just 
half the time to keep—and they’re cost- 
ing us just half as much to operate. Half 
the time! Half the money! And more infor- 
mation —quicker!”’ 
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know in a month!” 


Successful business men the country over know the 
necessity for having accurate records of sales, pur- 
chases, collections, production, inventories— all the 
thousand and one necessary details of modern business 
—up to date, and available at instant notice. Acme 
Visible Records fit the need of every business, in 
every department. Their story is visible to the 
business man at a flip of the finger, and it 
isn’t last month’s or last week’s story— 

it’s today’s! 

There’s a new Acme book called 
“Profitable Business Control,’’ that 
tells, clearly and concisely just what Acme 
Visible Records have done, and can do for 

any business! It is a book you will want to 
read. Send the coupon for it, and it will be 
’ mailed to you with no obligation whatever. 


Acme is the world’s largest exclusive manufacturer of visible equipment 


ACME VISIBLE RECORDS 


emer enn ne reser =-- MAIL THIS COUPON TODAY! --9eeeerse re --229----- 
ACME CARD SYSTEM COMPANY. 4 South Michigan Ave., Chicago F-ll 


Without obligation on my part, you may send me your book, ‘Profitable Business Control.” 


Name 


Firm Name 





City. 


State. 








O Have a systems man call for conference. 
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8% N. C. C. A. Certificates 
An Attractive Investment 


1—National Cash Credit Ass’n is a Total f 5—They are redeemable, for the 
holding Company with 9 sub- N o rs ppporwnn i principal sum _ invested, with 
sidiary Industrial Lending Com- iii a cal accrued interest to date, at any 








panies, operating a chain of 54 time on demand after one year. 
ew C. ; wiien at Bie 6—There are over 9,000 holders of 
debtedness are a direct obliga- N. C. C. A. Securities. 


tion against the entire assets of 
the Association. 

3—Due to the fact that the stock- 
holders have a much larger in- 
vestment in the business than 
the certificate holders, the in- 
terest requirements on the cer- 
tificates are being earned more 
than 5 times over. 

4—Net earnings are decidedly up- 


es as following figures will We have prepared a new booklet, 
snow : 


which we would be glad to send 


7—They are issued in sums of from 
$50,000 down to $25. 


8—Selling at $104.00 to yield 7.69% 
the investment doubles in about 
9 years or interest can be drawn 
monthly on certificates of $500.00, 
or over, which enables you to re- 
invest funds promptly or meet 
monthly expenses. 


Dec. 31, 1923—$172,603.91 


Dec. 31, 1924—$657,012.83 
Dec. 31, 1925—$1,446,218.53 


Dec. 31, 1926—$2,459,000.14 
Dec. 31, 1927—$3,236,737.83 
Dec. 31, 1928—$6,343,839. 21 


Dec. 31, 1922—$55,520.67 
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convenient, mail coupon, asking for circular FM. 





National Cash Credit Corporation 
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At Journal Square Station of Hudson Tubes 
PHONE: JOURNAL SQUARE 4470 
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Concentration of the air- 
craft industry here assures 
constant, adequate supply 
of expert labor. 


es we 


25 Aviation Schools now 
training over 2500 students. 


—- 


Building Costs are low. 


a 


Hydro-electric power, nat- 
ural gas and fuel oil, and 
abundant water...all at 
low cost. 


— 


Southern California cli- 
mate makes living condi- 
tions ideal and all labor 
more efficient. 








5 DAYS 


of SUNSHINE 


The Aircraft Industry of America is centering in Los Angeles County 
because flying conditions and other important factors here offer un- 
questionable advantages which are not afforded elsewhere. 


U.S. Weather Bureau Reports (50-year record) show an average of 355 
days in the year when the sun shines here. Every authority knows the 
significance of this to the success of the aviation industry. 


Meteorological surveys show many other similar natural advantages... 
greater visibility, minimum wind prevalence and velocity, freedom 
from electrical storms, absence of snow, infrequency of rain, year 
’round equable climate, no extremes of heat or cold. 


More than 50 airports and landing fields here now...terminus for 18 
air transport lines including 4 transcontinentals. 


r-Minded— 
LOS ANGELES 


Detailed information regarding aviation industry opportunities in 
Los Angeles County may be had, without obligation, upon request 
to Industrial Department, Los Angeles Chamber of Commerce. 


COUNTY 
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What 


he did 


with a 


3,000 


income 


ren FACTS speak louder than 
words. Here is the actual program of a young 
man, 28, married, with two children. 

His income is $5,000 a year. What would you 
consider a fair proportion of this income to lay aside 
for life insurance? Ten per cent? 

Actually in this case the annual premiums amount to 
about $600, leaving a balance of $4,400 of the income for 
the support of the family, an easy proposition for ambitious 
young parents looking to the future. 

What does he get for his $600? 

Total life insurance of $30,000,—$5,000 to be paid in 
cash in case of the husband’s death, the rest so arranged in 
a trust settlement as to produce $100 a month income for 
the wife during her lifetime, the remaining principal to go 
to the children after her death. 

Do you not think this young man has done well for 
himself and his family? 

Surely he has laid out his life very successfully, with a 
fair income for present living expenses and an estate of 
$30,000 to leave for his family. 

In the meantime, cash value accumulates and dividend 
returns are paid. 

He might struggle for years to obtain such a result in 
other ways, and then fail of his goal, inthe meantime missing 
the best there is in life including the contented enjoyment 
of his income and his family. 

How near can YOU get 
to this? Let us help 
you work it out. 





LIFE INSURANCE COMPANY 


or Boston, MASSACHUSETTS - 


thea Bureau, John Hancock Mutual Life Insurance Co., Boston, Mass. 
I am interested in building up an estate along the lines of the one described. 


Smee eee eeeeseeseseseeeeeeeeneeeeeer Seeeeeeeeeeeeseeeeeteneeeeesseeesene 
Ae Reena eee wnre eens eerereneasneeeeteerercenaseceseeereesace 


SOCCO OOS SEOSE DEES FOREST SOEDESSOEE SEES OEE DESEO SESE EEEEOE ESS Eeeeeeeee 
Heenan ee senescence teteeeeseseseceeres 










Date of birth 
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{ooking 
eA head 


With the 


Forbes Edttors 


ONTGOMERY WARD & 

CO., whose spectacular entry 

into the chain store field was chron- 

icled in this magazine when interest 

in competition of the chains and mail 

order houses was strong, has added a 

new department to its distributive 

machinery. It has acquired the Hart- 
man Corporation and subsidiaries. 

This is a step in the direction of 
retail selling by one of the world’s 
biggest mail-order houses, for the 
Hartman Corporation is unique in 
the method it has developed in the 
sale of furniture. It was one of the 
largest retail furniture concerns in the 
world, operating fifty stores in Chi- 
cago and the Middle West and its 
sales were estimated to exceed $20,- 
000,000 a year. 

The Hartman concern has been in 
business sixty years or more and until 
1925 was known chiefly for selling 
furniture by mail on the instalment 
plan. That year, however, the mail- 
order business was sold and the com- 
pany concentrated on extending its 
chain stores. Its youthful president, 
Martin L. Straus, got the idea that if 
furniture selling could be connected 
with the home-owning urge it would 
bring in big orders. Thus originated 
the “Home Complete” idea and a plan 
to sell a houseful of furniture at one 
time. 

A separate company was formed 
and for one year the plan has been in 
operation. Just what has been the 
result and what are the possibilities 
to exploit the idea in other localities 
will be related in a future issue by 
Neil M. Clark. 


S the five-day week coming? It 

is here now for the building 
trades, the garment workers in large 
centers, and for a sprinkling of other 
union crafts. But for the great 
masses who still work 48 hours or 
more a week is it a possibility ? There 
are experts who are bold enough to 
predict it will come soon enough s0 
that those who are now in middle age 
may live to enjoy a thirty-hour week. 
ForBEs assigned a writer who is 
conversant with industrial trends to 
interview the master statistician, 
Ethlebert Stewart, of the United 
States Bureau of Labor Statistics. 
His views are startlingly clear and 
prophetic, but more important still he 
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You wouldn't listen to us 


ten years ago... 


maybe youll | 


OR years we have been buying space 
in this magazine in order to put our 
message where you could read it. 

We have told you how we have helped 
men to double and triple their incomes. 

We have told you now presidents of 
corporations have praised the Modern 
Business Course and Service. 

Our one big message has always been 
the same. It is this: The only way to 
succeed in business is to train for success. 
If you know just a little bit more than 
the average man, you can make a lot 
more money. 

In the last ten years, hundreds of 
thousands of men have seen our adver- 
tisements. But only a comparative few 








HERE ARE THE NAMES 


of a few of the Institute’s subscrib- 

ers who are now officers of great 

corporations: 

E. E. Amick, Vice-President, First Na- 
tional Bank, Kansas City, Mo. 

Geo. H. Busune.t, Vice-President 
and Comptroller, J. C. Penney Co. 
(1025 Retail Stores). 

Witiiam CanpD_Ler, Vice-President, 
Atlanta-Biltmore Hotel Co. 

Epwin A. Futter, President, Fuller 
Construction Company. 

GeorceE M. Suriver, Vice-President, 
Baltimore and Ohio Railroad. 

H. W. Hoover, President, The Hoover 
Company. 

Wiiiiam Wric-ey, Jr., President, 
William Wrigley, Jr., Company 
(Wrigley’s Gum). 

The judgment of such men is an 

argument stronger than anything 

we could write. The reasons for 
their enthusiasm for the Institute 
are fully set forth in the booklet 
the coupon will bring. Send for it. 




















have had vision enough to 
act. Many of those who 
acted havesincebecome 
presidents and vice-pres- 
idents of corporations. 

Perhaps you wereoneof 
the men who wouldn’t 
listen to us. You felt that 
you could get what you 
wanted without us. 

What did youget? As 
much as you might have 
in real satisfying achieve- 
ment and growth? As 
much in money, and all 
the things that money 
will buy? 

You expected alot of 
yourselfin thoseten years 
—a good deal more than 
you got. Make sure, ow, 
that the next ten years 
will bring you morethan 
the last. 


How the Institute 
can help you 
The Alexander Hamilton Institute is 
no cure-all. No success recipe. No 
miracle worker. 

What is it? 

It is a living, breathing, highly per- 
sonal POWER specializing in the tech- 
nique of business progress. 

It is a STOREHOUSE of IDEAS. 

These ideas are constantly fresh, con- 
stantly making money for other men. 
You might have had the advantage of 
them every day during the past ten 
years. But that is water over 


isten now 





that will help you ten years from now. 
They will go to work for you to 
morrow, next day, next week. 


Send for the facts 


We ask an opportunity to send you a 
very stimulating little book, “Forging 
Ahead in Business,” and attach a cou- 
pon to make your inquiry easy. This 
booklet tells in detail just what the 
Institute can do for you. 

Send for your copy today. 





the dam. You can begin to 
have the advantage of them 
now. And they are not ideas 


ALEXANDER HAmMILTON INSTITUTE 
938 Astor Place 


Send me the latest edition of ‘Forging Ahead in Business,’ 
which includesa description of the new Management Courses. 


oud 


New York City 


Alexander Hamilton Institute 


Executive Training for Business Men 














In Canapa, address the Alexander Ham- 
ilton Institute, Ltd., C.P.R. Blde., Toronto 


In AUSTRALIA; address the Alexander Ham- 
ilton Institute, 11c Castlereagh St., Sydney. 





Signature 





‘ Please write plainly 
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In short— 


to make profits 


That is what your business is trying to do—there’s no 
question about that. But where to make profits and 
how to make profits are questions. 


Where to make profits 2 


Where there is a market. Where there are many people 
with plenty of money, high standards of living, liberal 
habits of spending. Where large sales volume and low 
sales cost leave respectable margins of profit. No 
market fills these requirements like metropolitan New 
York—that is where to make profits. 


How to make profits? 


In New York ask Bush Distribution Service to show 
you how it can keep your costs down and raise your 
sales volume. Your sales force can concentrate on selling 
—and we will receive, store and deliver your goods. 
We can save you money on this—as we are saving on 
the costs of 3,000 other businesses that distribute 
through us in New York (some of them have saved 
from 28% to 50%). We can help your volume of 
sales: first sales are easier and faster with spot stocks 
well serviced; and re-sales are more certain when the 
dealer can count on twenty-four-hour deliveries with 
no mistakes and no damaged goods. Bush Service 
builds prestige and good will with the trade by getting 
your goods to the retailer when he wants them and in 
the quantity and condition he wants. 


Some concerns coming into New York use Bush 
Negotiable Warehouse Receipts, so that their spot 


stocks in New York supply working capital for New 
York sales. 


Ask us for further details. Your copy of the Bush free 
booklet, “More Profits in New York,” is waiting for 
you. When you write for it, describe your product and 
your methods of sale and we will send with the booklet 
a Bush Service letter telling precisely how we can help 
your business to succeed in the New York market. 


Bush Distribution Service 


Bush Terminal Company 
100 Broad Street, New York, N. Y. 


Please mention this issue of Forbes 
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traces the development of economic 
thought and industrial progress in the 
fifty amazing years that have brought 
us the motor, the radio, the airplane 
and our modern spirit of unrest and 
dissatisfaction. 

Mr. Stewart shatters some of the 
old economic notions and lines him- 
self up with the iconoclasts on the 
future of trade, on the future of the 
race, and on the future of our in- 
dustrial society. He gives a warning 
and a portent. His views will be 
worth reading. 


ANY an interesting industrial 
story lies hidden in a small 
community that is not brought to the 
attention of the reading public for 
want of contact with those whose 
business and hope it is to report 
unique and successful business enter- 
prises. 

On a trip recently a ForBEs repre- 
sentative discovered in a rural part of 
Iowa an entire town that owed much 
to an enterprise that started humbly 
in a barn and developed under the 
careful administration of two farm 
boys until it became a national con- 
cern with products sold throughout 
the world. From this little place of 
7,000 inhabitants that is dominated by 
the factories two brothers have set up 
there come each day industrial appli- 
ances as well as agricultural devices 
that are sold in India, Africa, South 
America and in Canada and the 
United States in competition with in- 
dustries that are giants in structure 
but which bow to the special advan- 
tages that are offered by a once rural 
enterprise. 

How this unusual success was at- 
tained as well as the conclusions 
reached by the man whose initiative 
and persistence was mainly responsi- 
ble for his company’s advancement 
will be told in a subsequent issue. It 
will contain the substance of a rich 
philosophy gained from contact with 
the farmer whose harsh toil he has 
helped to lighten by his inventions. 


N INDUSTRY that has no 

competition, no selling expense, 
no advertising costs, no credit risks, 
no inventory losses, must be in clover, 
but it isn’t. New ideas have taken 
hold and now it is being gradually 
transformed by means of holding 
companies that are consolidating 
properties now singly operated. Earn- 
ing possibilities are increasing and its 
capital value has nearly doubled. 
L. Edgar Detwiler in this issue 
relates what is happening to invest- 
ments in water works now that the 
brakes are off and the older genera- 
tion, which so conservatively handled 
this business, is giving way to the 
drive to get a bigger revenue from 
the working dollar. 


IXTEEN billion dollars is a huge 
sum even in these days of heavy 
figuring but the great legal reserve 
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From this point the eleven Western States, 
the Orient and South American 
markets are most efficiently served. 







in the 


This is one of the fastest growing in- 
dustrial centers in the country. Many 
national concerns have located here 
and many more are coming. Here you 
find low power costs and an abun- 
dant supply of natural gas at attrac- 
tive low rates. There is ample supply 
of skilled and unskilled labor with 
unusually low turnover largely due 
tothe high percentage ofhome owner- 
ship. A splendid working climate of 
57.1°F, mean annual temperature. 
There are over 100 miles of water- 
front within the industrial area. Acre- 



























NATURAL GAS IS NOW AVAILABLE FOR INDUSTRIES 





A new fuel....low power costs 


age of any desired size can be had at 
considerably less cost than elswhere. 
Here, too, building costs are relatively 
low. Here you will find promptly 
available raw materials in wide var- 
iety and great abundance. 

Distributors or manufacturers inter- 
ested in the great western markets are 
invited to write for any general or 
specificinformation with theassurance 
of the correspondence being held in 
strictest confidence. Send for a copy 
of “Outstanding Features of the P. G. 
and E.” 


PaciIFIC GAS AND ELECTRIC COMPANY 


P.GwE- 
P-Geex 
Serving 349 Communities in Northern and Central California 


General Offices. 245 Market Street 


San Francisco, California 


San Francisco Metropolitan Bay area 


Ind. No.3 









When writing to the Pacific Gas and Electric Company please mention Forbes 








More Than 


240 LOCATIONS 








--At least one I 
Ideal for youe 


EORGIA communities 

have always had cer- 
tain very definite benefits to 
offer industry. Today more 
than 240 of them are able 
to offer these assets plus the 
key factor of adequate, 
dependable power. And in 
at least one of these com- 
munities you will find the 
economies and the condi- 
tions you need to make a 
better proht. 


The engineers of the Geor- 
gia Power Company are in 
close and intimate touch 
with these communities. 
Three independent surveys 
have been made of the state 


from the industrial stand- 
point. A cross-reference on 
these three supplies all the 
basic data you need for pre- 
liminary investigation— 
from that point on you will 
want your engineers on the 
ground. 


If your business could use a 
better margin between cost 
and market price, investi- 
gate what Georgia has to 
offer you. The facilities of 
the Company are yours for 
the asking either through 
our New York office at 20 
Pine Street, or: direct by 
writing Georgia Power 
Company, Electric Build- 
ing, Atlanta, Georgia. 





INDUSTRY PROSPERS IN GEORGIA 
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life insurance companies of this coun- 
try control that vast sum. It is grow- 
ing month by month. How do they 
invest this huge amount, the backlog 
of many of our activities and of our 
prosperity? The laws of New York 
have been broadened recently to per- 
mit these companies to purchase pre- 
ferred stocks. Is this a prudent step? 
Will the next step be the legalizing 
of common stock holdings by insur- 
ance companies? 


The answer to these questions by 
the chief financial officer of one of 
the “big four” companies will be giv- 
en in a succeeding issue. Every hold- 
er of a life insurance policy and those 
who are interested in the stabilizing 
influence of this great business will 
be interested in the conclusions to be 
revealed in Fores. 


HARLES M. SCHWAB, chair- 

man of the Bethlehem Steel 
Corporation has expressed this 
thought : 

“No progressive business organiz- 
ation would hesitate to bond itself 
to capacity if it were guaranteed a 
return similar to the savings realized 
from the construction of permanent 
highways throughout the State.” 

The thought was prompted by the 
distorted picture that so many in- 
fluential men have when they see 
bonds for road construction bulk so 
largely in the rising cost of govern- 
ment. 

State and local governments are 
beginning to use credit more widely 
and one of the growing items is the 
financing of highways on the instal- 
ment plan. With the assistance of 
the newly born Federal Aid Law in 
1916 the public demand for roads 
began to crystallize. Where. highway 
bond issues were practically unknown 
the voters began to change their at- 
titude and now State after State has 
approved expenditures of millions 
for easement of traffic congestion. 

Already the annual expenditure for 
road construction, maintenance and 
improvement is ‘well on to one and 
a half billion dollars a year. Will not 
the growing highway expenditures 
eventually sink the ship of state! 
Earl Duffy, who has access to the 
figures, will answer that question in 
a future issue. 


R. W. J. MAYO, the famous 
surgeon, addressing the clinical 
congress of the American College of 
Surgeons, criticized the high cost of 
hospital care. Fores has exposed 
the excessive charges that patients of 
moderate means have been compelled 
to meet without redress. Dr. Mayo, 
who can not be charged with bias, 
says hospitals are concerned too 
much with salesmanship and too little 
with humanity. That was one of the 
points raised by Mr. Moore in this 
publication. ; 
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TO DESIGN 
PROGRESSIVELY 


TO BUILD 
FAITHFULLY 





TO SERVICE 
SINCERELY 


TO SELL 
HONESTLY 








OLDSMOBILE RECOGNIZES THESE 
RESPONSIBILITIES TO EVERY OWNER 


The ever-increasing owner loyalty for Oldsmobile 
may be traced directly to Oldsmobile’s fair-minded 
attitude toward those who purchase Oldsmobile cars. 
For Oldsmobile does not rest content merely with 
building a good car. Oldsmobile goes farther—and 
assumes this four-fold responsibility to every Oldsmo- 
bile owner: to design progressively . . . to build faith- 
fully ...to sell honestly . . . to service sincerely. 

To insure sound, progressive engineering, Olds- 
mobile has brought together a staff of engineers whose 
joy lies in accomplishment and whose ambition is to 
contribute some new advancement to Oldsmobile and, 
through Oldsmobile, some progress to modern motor- 
ing. Changes in Oldsmobile design are always made 
for the sake of progress—never for the sake of change 
alone. Back of these men are the complete facilities of 
their own fine engineering laboratories and the vast 
resources of the General Motors Research Laboratories 
and General Motors Proving Ground. 

Oldsmobile principles of manufactureare expressed 
by the pledge that every Oldsmobile worker follows, 
from the highest executive to the newest shop employee 
... “Anything short of my best is not acceptable.” 
Faithfulness of manufacture results from allegiance to 
this ideal . . . faithfulness that means not only fine 


LDS 
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quality of materials and exacting limits of accuracy, but 
careful, precise workmanship and rigid inspection. 

Oldsmobile firmly believes that absolute honesty in 
selling and in advertising is the only sure road to long- 
continued public favor. The public is thoroughly 
capable of judging both quality and value. And the 
public has conferred upon Oldsmobile the highest 
reward of merit—constantly increasing buyer prefer- 
ence. Oldsmobile will not risk this priceless good-will 
by deviating, though it be ever so slightly, from the facts. 

Oldsmobile has instituted a service policy that 
recognizes the equities, not only of Oldsmobile owners, 
but of Oldsmobile dealers as well. Oldsmobile backs 
up its dealers by accepting responsibilities which are 
commonly left to the dealer, because Oldsmobile’s. 
interest in every sale goes far beyond the time of pur- 
chase. This policy is made possible by Oldsmobile’s 
quality, dependability, and fine performance. And it 
contributes largely to the loyalty and enthusiasm of the 
mounting thousands of Oldsmobile owners. 

To design progressively. To build faithfully. To 
sell honestly. To service sincerely. Four great respon- 
sibilities—recognized by Oldsmobile and willingly 
assumed in order that every Oldsmobile owner shall be 
a friend of Oldsmobile. 
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This office is 
equipped with 
every modern 
essential for 
executive 
supervision — 


— Including 
double track 
telephone 


facilities 


STROWGER P-A-X 


FOR THE EXECUTIVE 


Adequate telephone facilities for the business executive must include means for making 
and receiving both outside and inside calls. Both services are important, and each 
must be rendered in such a way that it will not be hampered by the other. 


Every business organization large enough to need several telephones should install a 
separate automatic telephone system—Strowger P-A-X—to handle all inside calls. 
Strowger P-A-X, installed as an independent automatic interior telephone system, will: 


Keep your rented telephones free at all times for outside calls. 
Reduce the number of unauthorized personal calls. 
Reduce telephone rentals. 


Enable your operator to give proper attention to personal service for 
executives. 


Provide a double-track means of communication, permitting callers over 
the city lines to wait while information is secured over the P-A-X. 
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HE final quarter promises to 

be the poorest of the year— 

both for business and for 
stocks. 

Various industries have sustained 
an unmistakable lull, but it would be 
rash to conclude that our prosperity 
has been definitely checked. 

That the boom in stock specula- 
tion has passed its zenith is much 
more probable. 

October brought a decrease in rail- 
way car loadings as compared with 
a year ago, whereas comparisons for 
a long time had been favorable. Steel 
buying has distinctly diminished, fol- 
lowing long-sustained animation. 
Building operations have decreased 
quite sharply, a development fore- 
seen as likely in face of abnormally 
dear money. Automobile production 
and sales, after breaking records dur- 
ing the first two-thirds of the year, 
have suffered disturbing curtailment ; 
but a vigorous revival may follow the 
appearance of new models now in 
preparation. 

Grain prices have weakened some- 
what and cattle prices are down. Cot- 
ton, too, has sunk to a new low for 
the year. Agricultural consumption 
of manufactured goods promises, 
therefore, not to be better than nor- 
mal in coming months, 
although it remains 


Believes 


Bull Market 


has 


Passed Zenith; 


Business 


develops 


lrregularity 


will not be quite so cheerful. De- 
troit lately has been making a poorer 
showing, steel centers have been less 
busy, and unemployment among the 
building trades has set in at vari- 
ous points. 

So far, however, retail trade ap- 
pears to be well maintained. Confi- 
dence is general that Christmas busi- 
ness will prove unusually satisfac- 
tory. The nation’s income, by and 
large, will probably reach a new 
maximum this year. And the pur- 
chasing power of the present wage 
scale is greater than at any previous 
time, with, perhaps, the exception of 
a period following the drastic 1920 
deflation. 


HETHER intensified compe- 

tition will lead to price-cutting 
in certain important industries, no- 
tably metal and motor, is a ques- 
tion exciting concern. Some steel 
prices have already been shaded, and 
rumor has it that all automobile 
manufacturers will not resist the 
temptation to lower prices in an ef- 
fort to stimulate sales of their 1930 
designs. It would be unfortunate 
were widespread cutting to break out ; 
one reason for our prolonged spell of 
prosperity has been the steadiness of 


the general price level. Just as the 
boom in stock prices was credited 
with inspiring business cheerfulness, 
so may it be that unpleasant events 
in Wall Street will have an opposite 
effect. 


T IS not at all certain that cheaper 
money will prove an effective off- 
set. 

We have already seen that the 
marked fall in interest rates has not 
proved sufficient to check the selling 
of stocks. The forecast made here 
some time ago that money was likely 
to become cheaper in the final quar- 
ter of the year has been—tardily— 
fulfilled. Call money has dropped 
from 10 per cent. to as low as 5 per 
cent., and time money from 9% per 
cent. to 7% per cent. Moreover, 
the supply at times has been super- 
abundant. Not only so, but the Re- 
serve Banks’ ratio of reserve has 
risen and the whole system has at- 
tained a position of pronounced 
strength. There is no reason now 
within sight why money should re- 
turn to abnormal levels. 

Turning to stocks, the will to sell 
has supplanted the will to buy. The 
main reason for the market’s reversal 
of form was the discovery by the 

public that it was no 





true that our farmers, 
as a class, are better 


STEEL BACKLOG RECOVERS 
(U.S.STEEL CORP UNFILLED ORDERS 772 MILLIONS of TONS.) 


longer easy to make 
» quick profits and that 
losses were more like- 





off now than they | 5 
have been at any time 
in recent years. 

All official reports 
agree that employment 
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ly to be reaped. Ex- 
aggerated bullish ex- 
pectations having 
been—inevitably—dis- 
appointed, there is no 





improved during Sep- | ¥ 
tember and that the 
national pay envelope 
was larger than in 
August and in Sep- 











telling how far liqui- 
dation may go during 
the next three months. 

Bonds and preferred 
stocks, yielding a fair 
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return, are likely to 
return to favor. 
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TRONG words—but true! ‘‘First 

insize,’’ because Canadian National 
is the largest railway system in America, 
with over 23,000 miles of track, over 
108,000 employees, a chain of magnifi- 
cent hotels, steamships on two oceans, 
vacation resorts, hunting and fishing 
camps, a telegraph system, radio sta- 
tions, an express service. 


“First in enterprise’’—because Cana- 
dian National is alive with the urge 
to new achievement. It has led the 
way in new luxury and new efficiency 
of equipment—first with individual 
radio reception On its trains . . . first to 
accomplish telephone connection from 
a moving train—first in oil-electric 
locomotion— first in Canada with 
single room sleeping cars. 
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When better equipment is 
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found, the old is replaced. 
Not very long ago Canadian 
National scrapped seven 
solid miles of locomotives 
to make room for better 
ones. Another time it put a 
whole town on flat cars and 
built it again twenty miles 
away to make a better junc- 
tion point. Canadian Na- 
tional is never finished—be- 
cause it-is always growing. 


Canadian National is your 
open door and your guide to 
Canada. Its offices in im- 
portant American cities are 
ready to supply complete in- 
formation. Its services take 
you direct from American 
centres to everywhere in 
Canada. 


IONAL 


IN AMERICA 
PORTLAND, ORE. SAN FRANCISCO 
302:Yambill St. 689 Market St. 
ST. LOUIS SEATTLE 
314 No. Broadway 1829 Fourth Avenue 


ST. PAUL WASHINGTON, D. C. 
83 East Fifth Street 901-15tb St., N. W. 
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Frederick B. Rentschler 


-Men Not Dollars 


Make Aviation Progress 


His faith in a 
motor won him 
leadership 


By Earl Reeves 


ce’ | NHIS is a sort of necessary 
evil,” Frederick B. Rent- 
schler said. “Something to 
be attended to a day or two a week. 
Our real job is at the plant.” 

This was an office thirty-one 
stories above Wall Street, headquar- 
ters of the United Aircraft and 
Transport Corporation. 

The speaker, its president. 

And that statement a revelation of 
the man. 

Across the famous financial street 
to the south sits Gordon Rentschler, 
a brother, president of National 
City Bank, America’s biggest. 

That bank participated in the or- 
ganization of United Aircraft and 
Transport, and that very participa- 
tion was accepted generally as a sort 
of notification that aviation had ar- 
rived among the big, standard indus- 
tries. 

There has followed, then, a curi- 
osity regarding this financial and 
blood relationship existing between 
United and National City; as well 
as a curiosity regarding the man who 
emerged as president of United. 

He, it may as well be set forth in 
the beginning, is a manufacturer. 





The financial phase of the manage- 
ment of this aeronautical’ giant is a 
secondary consideration, something 
for one or two days a week. Aviation 
is not a banker’s, but a builder’s job. 

The component parts of United 
welcomed the financial experience of 
the new banker-partner, although 
they had previously financed them- 
selves, and through an expansion 
period. But National City acquired 
no control, exerts no dominant in- 
fluence; and the bank interest in 
United is much smaller than is gen- 
erally supposed. 

The father of the president of 
United was G. A. _ Rentschler, 
founder of the Hooven-Owens-Rent- 
schler Company. The plant was at 
Hamilton, Ohio. Its _ products, 
through the years, were many; but 
in the lead was sugar mill machinery, 
stationary power plants and machine 
tools of various types. 

The making of machinery which 
will make machinery is no static oc- 
cupation. It moves with the times, 
presenting constantly new engineer- 
ing problems. 

Into this set-up, and in a family 
of wealth, Fred Rentschler was born 










vi RED RENT- 
SCHLER, President 
of United Aircraft, 
Warns That Plane 
Engines Cannot Be 
Made by Assembly 
Methods or of 
Cheaper Materials— 
His Engineering 
Background 


—and stripped to his shirt-sleeves as 
soon as he was big enough to be 
permitted the run of the plant. He 
dived into the manufacturing end of 
the business. He was no front office 
son. 

Even then the front office was a 
sort of necessary evil: where the 
wheels turned, there was the real 
works. There he spent his holidays, 
while attending high school and 
Princeton. 

It was not until wartime that the 
aeronautical phase started. Fred 
Rentschler joined the Air Force, be- 
came a Captain, and a wise official 
somewhere decided that a man of his 
engineering and manufacturing back- 
ground was needed more at home 
than overseas. He was made inspec- 
tor in the Aircraft Production Divi- 
sion, District of New York. 

His job was speeding production 
and insuring high quality in the air 
equipment sent to France. 

Among plants inspected was that 
which we know now as the Wright 
Aeronautical Corporation, builder of 
engines. Under the handicap of war 
conditions this concern had delivered 
4,000 engines to the government— 











The largest airplane plant— 
the Boeing shop in Seattle 


no single engine arriving later than 
the promised delivery date. After 
the war Rentschler became general 
manager of that plant. In 1920 he 
was made president. 

In 1925 he withdrew to found the 
Pratt and Whitney Aircraft Com- 
pany, now known as manufacturers 
of “Wasp” and “Hornet” air-cooled 
engines. This was then a subsidiary 
of Niles-Bement-Pond, with which 
the Rentschler plants of Hamilton, 
Ohio, had become affiliated. 

In the new engine plant in Hart- 
ford, Connecticut, back in 1925, 
Rentschler dared place a heavy bet 
on the future of aviation, on its en- 
gine needs. War stocks of engines 
had not yet been exhausted. The 
transcontinental Air Mail was less 
than a year old, and a government 
project, not yet turned over to pri- 
vate enterprise. Of passenger trans- 
port there did not even seem to be 
a distant prospect. Colonel Lind- 
bergh was then a rookie cadet in an 
army air school in Texas. Harry 
Guggenheim had not yet begun using 
copper millions to make us “air con- 
scious.” 


EVERTHELESS, Rentschler 
4 placed his bet on the future of 
aviation with a 350-horsepower en- 
gine, then developed another rating 
better than 500. 

The famous Wright “Whirlwind,” 
which carried Lindbergh, Chamber- 
lain and Byrd across the Atlantic, 
was a 200-horsepower motor. 

Aviation “grew up to” the size of 
the Pratt and Whitney motors very 
quickly. Orders rolled in. A puz- 


zled public viewed with bewilderment 
the gyrations of a stock called Niles- 
Bement-Pond. 

The period of mergers arrived in 
the aviation 


industry. Pratt and 
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the aviation industry “is expert 
and experienced aeronautical men,” 
according to the head of the largest 
unit in this promising new industry. 
The pouring of millions into the field 
has given rise to the idea of quantity 
production. This is erroneous, he holds, 
for the concern that solidifies its proc- 
esses will soon be outdistanced by the 
mobile manufacturer who produces 

the new models quickly. 


Whitney was lopped off the parent 
company, whose manufacturing ac- 
tivities ranged over a wide territory, 
and became the engine unit of United 
Aircraft. The scramble for transcon- 
tinental air lines and the campaign 
of international development followed 
—with a demand for more and more 
power. 

On this crest Rentschler rode— 
and the other day one of his light- 
ning calculators announced that, in 
point of dollar value of product, Pratt 
and Whitney had become the biggest 
aeronautical unit in the United 
States, and therefore presumably in 
the world. 

In recognition of his rising im- 
portance, he had been elected presi- 
dent of the Aeronautical Chamber of 
Commerce several months earlier. 

Rentschler would like to contrib- 
ute to clearer thinking on aeronauti- 
cal subjects. In the first place: 

“We owe a great debt to the Army 
and Navy,” he said. “When the war 
ended, development of commercial 
aviation was utterly impossible. No 
one dared go into commercial avia- 
tion with the equipment then avail- 
able. 

“The Army and Navy, by de- 
manding constantly better perform- 
ance, more power, greater speed, re- 
liability, new safety factors, drove 
us to the development of airplanes 
which could be used commercially. 

“That commercial business has 
grown to be 75 per cent. of our total 


HE essential capital for success in 
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business. Military production re- 
mains more costly and trying; but I 
would not consider abandoning it. 

“Military demands created the 
equipment which made development 
of commercial aviation possible; and 
those demands still set the pace for 
us. Firms which meet Army and 
Navy requirements and win orders 
are prepared for leadership in a busi- 
ness way. 

“It seems to many of us that cer- 
tain misconceptions exist which are 
dangerous to the industry. 

“First: A great deal of money has 
come into the industry, 
and this is not an un- 
mixed blessing. In 
many ways it is an un- 
fortunate thing. 

“Money will not 
build planes or engines. 
Not even plant capacity 
will build aeronautical 
equipment. Men are go- 
ing to build aviation. 

“Second: Along with 
new money, men have 
come into aviation 
from other industries. 
Bankers are taking a 
hand. Railway men are 
taking an interest. Au- 
tomotive plants are 
looking into aviation as 
a possible source of 
new income. 

“All this is taken to mean that 
aviation has arrived; that now, since 
these older industries, are getting into 
it, we are going ahead fast. 

“The time has arrived, it is 
thought, when all we need do is de- 
velop plant capacity to produce in 
quantities; and that this wholesale 
copying can be arranged by skilled 
quantity producers of the older lines. 


ss) UT the whole progress of 

aviation has been empirical: 
we build on experience. We know so 
little. We must feel our way along. 
Even those of us who have been in 
it a dozen years. must do that; and 
we know that we are going to have 
to continue. doing that for many 
years yet. Undue importance has 
been attached to the participation of 
automotive, railway and financial 
men in the aviation industry. These 
men cannot learn our lessons by ab- 
sorption. 

“Third: From an_ engineering 
viewpoint, aviation is far from the 
point where quantity production can 
be taken over by newcomers. 

“The learning of new facts, fol- 
lowed by new models, is proceeding 
so rapidly that it would be impos- 
sible, yet, to solidify the process into 
fixed and immutable assembly lines. 
The concern which did that would 
find its products outdistanced quickly. 
Aviation must remain in a more mo- 
bile state for many years. 

(Continued on page 53) 
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T HE confirmation of the 
Federal Farm Board and its 
policies by the United States 
Senate is expected as the result 
of the recent favorable report of 
the Senate Committee on Agri- 
culture. Why the program of 
what he believes to be Hoover’s 
strongest board has been so firm- 
ly endorsed is explained here by 
Senator Capper, one of the 
farmers’ most able spokesmen. 


HE farmer and we who eat 

what the farmer produces, are 

going to profit, in the long run, 

from the work of the new Federal 
Farm Board. 

The farmer is going to become 
more of a business man, and profit 
directly and noticeably. 

The benefit to the consumer, as 
distinguished from the producer of 
foodstuffs, will be more indirect, but 
finally just as certain and almost as 
tangible. 

This country, and particularly big 
business in this country, has learned 
the lesson that paying high wages to 
workmen increases profits and brings 
prosperity to all lines of industry, 
manufacturing and commerce. 

Increased buying power of the 
workmen furnishes markets for 
manufactured commodities. A high 
wage scale makes a higher standard 
of living. A higher standard of liv- 
ing means’ better markets for all 
products. 

When the farmer becomes a busi- 
ness man as well as a producer, he 
will operate at a profit. His pur- 
chasing power will be materially in- 
creased as his profits increase. 

Organized labor, through its col- 
lective bargaining power—which on 
the whole has been wisely exercised 
—has done more than bring higher 
wages to labor. It has been a ma- 


terial aid in bringing prosperity to 
the country as a whole, through its 
higher standard of living, its in- 
creased purchasing power, and in- 
creased contentment. 


The Farm Board 
Meets a Crisis 


By Arthur Capper 


U. S. Senator from Kansas 


Organized agriculture, by collec- 
tive bargaining in disposing of its 
products, will do more than make 
farming pay. It will also add to the 
prosperity of the country as a whole, 
by increasing its purchasing power, 
raising the farm standard of living, 
increasing the contentment and hap- 
piness of those engaged in agricul- 
ture. 

Both the tariff and immigration 
acts have contributed to the present 
prosperity and happiness of the 
workingman in these United States. 
These are government agencies. 


UCCESSFUL functioning of the 
Federal Farm Board, therefore, 
is of vital interest not only to agri- 
culture, but to the country as a 
whole. In other words, the much dis- 
cussed farm problem is and has been 
always as much of a national prob- 
lem as an agricultural problem. 


The Agricultural Marketing Act 
is a recognition of this fact. The 
members of the Farm Board, in my 
judgment after a careful study of 
their preliminary operations and of 
their statements of policy and inten- 
tions recently before the Senate Com- 
mittee of Agriculture, realize this 
and are working on this basis. 

So much for the background which 
seems to me necessary in any 
analysis of the Federal Farm Board, 
what it has done, what it is doing, 








what it may reasonably be expected 
to do. 

The direct objective of the Federal 
Farm Board is to establish, in so far 
as possible, economic parity for agri- 
culture. Once that is done through 
lifting agriculture in the economic 
scale—not through dragging down 
industry, labor, manufacturing, com- 
merce—the national as well as agri- 
cultural benefits will follow as the re- 
sult of economic laws. 

The Agricultural Marketing Act 
contemplates that the direct objective 
shall be accomplished along four 
main lines of advance: 


1. By curbing speculation. 

2. By preventing inefficient and waste- 
ful methods of distribution—pro- 
duction may be regarded as a step 
in distribution, so far as agricul- 
ture’s interest is concerned. 

3. By giving the farmer collective bar- 
gaining power in disposing of his 
products. This is to be done 
through encouraging and assisting 
—the assistance including loans 
from the revolving fund provided 
by the government—the organiza- 
tion of farmer-owned and farmer- 
controlled co-operative marketing 
associations, to include central sales 
agencies for different commodities. 

4. By aiding in the prevention and 
control of surpluses in any agricul- 
tural commodity, through orderly 
production and marketing, so as to 
maintain advantageous domestic 

markets and prevent such surpluses 

from causing undue fluctuations, or 
depressions, in prices for that com- 
modity. 
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One further fact probably should 
be stated at this time. I will allow 
Alexander Legge, chairman of the 
board, to state it in his own words, 
as given to the Senate Committee on 
Agriculture. 

“For many years,” Chairman 
Legge says, “farming generally has 
not shown an operating profit. 

“Whatever profits agriculture has 
shown, except possibly for a short 
period during the World War, has 
come from increased land values. 

“Agriculture has not had an oper- 

ating income. 
66 HE prices farmers have re- 
ceived for their products have 
not advanced in proportion to ad- 
vances in other lines of production,” 
Chairman Legge continues. 

“As a business man, the farmer 
has not received a fair return on his 
investment. As a worker he and his 
family have often times labored for 
a grossly inadequate wage. 

“In the past, much effort and large 
sums of money have been spent try- 
ing to improve agricultural condi- 
tions, but much of this effort has 
been to encourage the raising of more 
and better crops. Work of this char- 
acter can, and has been, carried out 
effectively, working with and through 
the individual farmer. 

“However, all this effort meets 
only part of the agricultural pro- 
gram. Obviously, nothing is gained 
by raising a large crop of better qual- 
ity if you are unable to dispose of it 
on a basis that will yield a reasonable 
return for the effort expended. 

“Markets, after all, are made, to 
a considerable extent, by the process 
of bargaining. The prestige (Mr. 
Legge might also have said the in- 
fluence) of any trader in the market 
depends largely on the volume of 
business he has to transact, whether 
he be buyer or seller. If we carry 
this a little further, say that 100,- 
000 farmers centralize marketing of 
their products in the same way, such 
an agency at once becomes a leading 
factor, entitled, as it should be, to a 
voice in establishing the rules, reg- 
ulations and conditions under which 
its production is disposed of. It is, 
therefore, in far better position to 
obtain for the product its full market 
value.” 

With this background of condi- 
tions, with the objective of the board 
defined in general terms, with the 
main routes on which it expects 


to attain the objective laid down, it 
can be seen that the board faces a big 
problem, really a number of prob- 
lems. 

Without this background I have 
endeavored to picture, and without a 
general conception of what the board 
is trying to do, it is almost impos- 
sible to appreciate what the board has 
done to date, what it is doing, what 
it expects to do. 

The board faces a long time job. 
It has a long time problem to solve. 
It must, and is, working out a long 
time solution. A worthwhile solu- 
tion cannot be expected in 30 days, 
or 90 days, nor even in a year. A 
sound economic structure cannot be 
built overnight. Nor can it be 
erected permanently on any except a 
substantial and adequate foundation. 

Collective bargaining power can- 
not be presented to agriculture, nor 
to any agricultural commodity, by a 
board resolution. 

Neither can collective bargaining 
power for agriculture, nor for any 
agricultural commodity, be purchased 
by any amount of government funds, 
whether through outright gift or 
through loans. 

Collective bargaining power will 
have to be built up, developed, fought 
for, and won, by agricultural com- 
modity groups. 

Government aid, financial and 
otherwise, will be furnished by the 
Federal Farm Board and the other 
agencies at its command, including 
the five hundred million dollar re- 
volving fund placed at its disposal 
by the people of the United States. 


O my mind, the board has done 
a lot of constructive work in the 
first three months of its existence. 

The results as yet are intangible 
rather than tangible. The founda- 
tion of a huge building does not make 
muuch of a showing below the sur- 
face of the ground. But the build- 
ing itself will not make much of a 
showing, and will not be of value, 
unless it is built on a lasting founda- 
tion, constructed of sound materials 
and with honest and well-planned 
workmanship. 

The board has initiated the organi- 
zation of central sales organizations, 
which will give collective bargaining 
power, for grains, livestock, and 
wool. 


The kind of farming that 


creates the wheat surplus 
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The Farmers National Grain Cor- 
poration, Chairman Legge informs 
me, will be organized and function- 
ing next month. The livestock cen- 
tral sales agency is in the conference 
state. Wool, cotton, citrus fruits, 
the dairy interests, the latter two 
already well organized—are working 
out plans for obtaining or improv- 
ing their collective bargaining power 
to the point where these commodi- 
ties can be produced at an operating 
profit. 


La bye agers loans have been 
made in comparatively small 
amounts, it is true, and practically all 
of them supplemental to loans al- 
ready made through the intermediate 
credit banks. The aggregate of these 
does not make much of a showing in 
comparison with the half-billion dol- 
lars which the board has been allotted. 
But it must be remembered that the 
Federal Farm Board was not cre- 
ated primarily as a lending agency. 
It was created to work out and put 
into effect a permanent program that 
will make farming pay. 

This permanent program is based 
on giving each agricultural commod- 
ity collective bargaining power in the 
open market to have an influence in 
that market. This collective bargain- 
ing power, in the long run, will be 
obtained through the building up of 
the group co-operative marketing as- 
sociations. And in my judgment the 
board in the main is proceeding 
along the right lines in organizing co- 
operatives already in existence ‘into 
co-operative central marketing agen- 
cies. 

The use of stabilization corpora- 
tions to handle surpluses is one of 
the most delicate problems ahead of 
the board. 

This country is producing export- 
able surpluses of wheat and cotton. 

~ .he problems presented by these ex- 
portable surpluses must be met 
squarely and solved intelligently by 
the board if it is to be a success. 

These two commodities, probably 
beyond all others, present what might 
be called emergencies. The board is 
called upon to work out not only a 
permanent long time problem for 
both wheat and cotton, but also to 
protect the growers against the de- 
pressing effect of these surpluses. 

Prevention of these surpluses is 
only a part of the program outlined 
in the Agricultural Marketing Act, as 

(Continued on page 36) 
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Wc James H. Rand, Jr., 


now chairman of the board 


of Remington Rand, Inc., was a 


salesman of bank equipment, he 
called one day on the late Frank E. 
Munsey. The lat- 
ter was just pre- 
paring to open 
the Munsey banks 
in Baltimore and 
Washington. | 

Young Rand 
was questioned in 
the most minute 
detail by Munsey 
as to the merits and demerits of dif- 
ferent types of bank equipment. 
Then the newspaper and magazine 
owner told the salesman to wait out- 
side for,a few moments. 

“T’ll give you a letter to my man- 
ager in Washington,” he said, “and 
you can go after him for the order.” 

Very much elated, Rand waited 
for the letter—which was sealed— 
and jumped on a train to Washing- 
ton. There he met the Munsey rep- 
resentative, went over his story and 
got an order for $25,000 worth of 
equipment—forgetting to present the 
letter. 

A day or two later Mr. Rand came 
across the missive in his pocket and 
opened it. 

“Learn all you can from this man,” 
it said, in effect, “but don’t buy 
anything from him if you can help 
it.” 


HEN Lewis H. Brown was 

elected to the presidency of 
Johns-Manville, shortly after the un- 
timely death of his chief, Theodore 
F. Merseles, he 
was besieged by 
magazine writers 
who wanted his 





story. 

He _ smilingly 
asked to be ex- 
cused, quoting 
Joseph Jefferson’s 
story of the 


young actor, who, upon joining Mr. 
Jefferson’s company for the first 
time was greeted with a tumult of 
applause from the audience when he 
first appeared on the stage. Some- 
one came up to Mr. Jefferson, who 
was standing in the wings, and asked 
him what he thought about it. Mr. 
Jefferson answered : 

“It isn’t the applause that you get 
when you come on the stage, but the 
applause that you receive when you 
leave the stage that really matters.” 

Fortunately, Mr. Merseles_re- 
ceived the recognition that he so 
richly deserved as a business leader 
in his lifetime, but it was only after 
years of quiet, unobtrusive effort 
when his ability was unknown save 
to those few who were fortunate 
enough to work with him. 


AMES SPENCER, Studebaker 
Corporation executive in charge 





Little Bits 
about 


of the Detroit plant operations, is a 
golfer who shoots somewhere be- 
tween 85 and 95, if you get what is 
meant. In the Spring he goes South 
to get the rust off his irons and along 
in August he finds. himself up in 
Canada pressing the hook out of his 
woods. A wood shot, hit off into the 
range or into a bunker, has often 
spoiled an otherwise fine game. 

Anyway, this little bit is a dis- 
closure of something that happened 
on one of the Southern courses a few 
months ago. On this particular 
course there is what is termed the 
“caddy hole.” To understand what 
this means you must know that the 
winning player’s caddy collects a 
stipulated amount from each of the 
other players in, let us say, the four- 
some. 

It is a short hole—approximately 
215 yards long—and just before 
shooting the players decided to give 
the caddies a thrill and make the 
stakes a dollar a corner. 

Standing on the tee, Mr. Spencer 


sighted down the fairway and then 
walking over casually remarked: 


“Boy, give me that spoon. I , 


haven’t been shooting very well with 
that club and I need the practice.” 

The little darkey’s eyes rolled. His 
mouth popped open. His tongue 
fastened against the roof of his 
mouth. He was completely inartic- 
ulate. He made no move to hand 
over the requested club. Spencer, 
without cracking a smile, snapped: 
“Come on, boy, give me that spoon.” 

Reluctantly the caddy fished it out 
of the bag, handed it over and then 
carefully taking a second rabbit’s 
foot from a hidden niche in his 
clothes, placed it alongside the foot 
he had been rubbing, rolled over 
back of the elevated tee and dropped 
to his knees. 

The player did not see this prayer- 
ful gesture. Perhaps it was just as 
well, for his shot split the fairway 
and carried the green. It would be 
romancing to say he took four putts 
and lost the hole for—he didn’t. As 


17 
for his caddy—he spent the re- 
mainder of the day dickering with 
his fellows, but reaching no satisfac- 


tory selling price, for either of his 
rabbit charms. 


ESSE LIVERMORE, famous 

stock operator, was asked one 
day why he never gave his friends 
tips on the market. “That’s easy,” 
he said. “It’s be- 
cause I am inter- 
ested in so many 
things at once. 
Right now, if you 
want to know, I’m 
buying American 
Can; buying big 
blocks of it, but 
I would not ad- oo —— 
vise you to buy any. You see, it’s 
this way. I’m in the cotton market, 
the wheat market and the stock mar- 
ket, all at the same time, Something 
happens in wheat, we'll say, and it 
becomes necessary for me to rush 
money there to protect myself. To 
do that I have to sell cotton or stocks 
to get the where-with-all to meet the 
crisis. I may be bullish as can be 
on Steel when you leave this office, 
and five minutes later I may be sell- 
ing it. Anyway, outside of that, I 
cannot afford to give so-called tips. 
I once gave out a few and several of 
my friends were burnt, and now they 
don’t speak to me. And so I mind 
my own business. Maybe you better 
do the same.” 


ENATOR JAMES COUZENS 

who, as a partner with Henry in 
the earlier days of the Ford Motor 
Company, collected something like 

me: $50,000,000, was 
telling of his first 
contact with the 
famous manufac- 
turer before either 
one had made his 
mark. 

Couzens was a 
bookkeeper for 
Alexander Mal- 
comson, a coal dealer in Detroit, and 
one forenoon he noticed that his em- 
ployer was particularly sociable with 
a black-moustached man he had ac- 
companied to the door. 

“Who was that man you were 
talking with?’ asked Couzens, after 
the stranger had gone. 

“Henry Ford.” 

“Who i 

“Henry Ford.” 

Couzens was silent for a moment 
and then observed: “He owes us 
some money.” 

“Yes, I know he hasn’t paid his 
Winter’s coal bill,” returned Mal- 
comson. “But, don’t worry about it 
—and don’t bother him. He’ll pay 
in time.” 

A few months afterwards Couzens 
became “Malcomson’s _ representa- 
tive” in the Ford Motor Company. 
The rest of the story you know. 








Our Prosperity . 
A Fool’s Paradise? 


By Herbert N. Casson 


Vé, eteran Editor is Astounded 
at Wall Street’s Amazing 


Confidence in the Future— 

The J. P. Morgan Era Con- 

trasted With the Unbridled 
Gambling of To-day 


—a year of depression and un- 
; employment. Then, I lived in 
it or around it from 1900 to 1914. I 
saw three panics and three marvelous 


I SAW Wall Street first in 1893 


recoveries. I saw the flotation of 
the first of all the giant companies— 
the United States Steel Corporation. 
I saw the beginning of the big things. 

And now, after fifteen years of 
absence in England, I am in Wall 
Street again. I have come back to 
New York and find myself, to a 
large extent, a stranger. I walk over 
Wall Street like a veritable Rip Van 
Winkle, so great have been the 
changes. 

There are twice as many sky- 
scrapers. There is twice the traffic. 
There are ten times more automobiles. 
I find that I can travel only two miles 
an hour on Fifth Avenue. London, 
on its most congested street, moves 
twice as fast as this. 

There are whole new industries 
now selling their securities in Wall 
Street. There seem to be about 100 
aviation companies. There is a great 
Radio company. There are scores of 
companies that in 1914 were no more 
than dreams. 

The volume of buying and selling 
is incredible to a man from Europe. 
In London, we have now and then a 
4,000,000-share. day, but an 8,000,- 
000-share day—never. 

I find that the Steel Trust is no 
longer the giant, but that another com- 
pany—General Motors, which was 
battling with many troubles in 1914 
—has now become the giant, with its 
lines of control reaching further and 
further. 

I find that the Woolworth Building 
is no longer the highest structure in 
the world—that 58 stories is not the 
last word. There is a still higher 
building and the name that is on it 
was unknown when I left Wall Street 
and its environs back in 1914. 


But the greatest change of 
all that I notice is the increase 
of volume of speculation and the 
lack of control of it. It is enough to 
make the original J. P. Morgan turn 
in his grave. 

Fifteen years ago there were strong 
bankers and railroad builders and 
steel men and others—masterful men 
who were creators of trade and com- 
merce. They were not gamblers. 
They did not object to a little gam- 
bling, but they kept the gamblers in 
our industrial future in their place. 

During the whole 
time that I was in 


the one great banker 
who never had a fear 
nor a doubt in his life. 

There were notable gamblers in 
those days. The ablest was Jim 
Keene. The richest was John W. 
Gates. And the most spectacular was 
Tom Lawson. These men cut a great 
dash, but they were always held in 
check. When Gates tried to push his 
way into the United States Steel Cor- 
poration, the door was shut against 
him and barred. Lawson made a 
gigantic effort to constitute himself 
the leader of the 
public in a specu- 


Wall Street, J. P 
Morgan was the old 
leader of the herd. 
He stopped many a 
stampede. No wild 
herd ever ran over 
him. He was the 
one man who did 
not quail and look 
for cover when the 
fear - storm broke. 
He faced it. 
What’s more, he 
compelled his fel- 
low-bankers to face 
it. He took control. 


ERBERT N. CASSON was 

one of the first efficiency 
engineers of America. He was 
for four years one of the 
editors of the New York World 
and for three years one of the 
heads of the Frank A. Munsey 
Company. He is the author of 
the “Romance of Steel,” and 
many other business books. 

At present, Mr. Casson is liv- 
ing in London. He is the owner 
of the Efficiency Magazine, 
printed in five languages, the 
principal business magazine in 
Eurove. He was the first to in- 
troduce American methods of 
business and finance into Europe 
and has a very large following. 


lative raid, but he 
was discredited and 
flung aside. 

These big plung- 
ers were called 
to heel when they 
went too far. They 
received warnings 
from the really big © 
men of the day— 
“That’s enough. If 
you go further, you 
will be broken.” 
And they respected 
and obeyed these 


He dominated the 
whole situation. And he stood always 
for stability, not for speculation. 
When there was fair weather, Wall 
Street had many leaders, in the pre- 
war days. There were quite a few 
who regarded themselves as Kings of 
Finance and sat on the “seats of the 
mighty.” But when the fear-storm 
struck, they disappeared and there 
was only one leader—J. P. Morgan, 


warnings. 

There was not 
only J. P. Morgan. There were 
other great creative giants. There 
was Theodore N. Vail, who was 
the real creator of telephony as 
a business—a huge, inarticulate lion 
of a man. No gambler ever got in his 
way. He fought for telephony against 
all manner of difficulties and even- 
tually built up the only large and pros- 
perous telephonecompany in the world. 
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There was Harriman—the broker 
who, in middle life, suddenly blazed 
up into a fire of efficiency in rail- 
road building—the man who bought 
streaks of rust and turned them into 
efficient and profitable railroads. He 
put up prices by putting up values. 

There was Jim Hill, too. He put 
up prices by opening up new terri- 
tories in the vast Northwest. He was 
a man built like a snow-plow. It was 
always a sight worth remembering to 
see him walk into the Morgan office. 
He was not a mere amalgamator of 
companies now existing. He was a 
creator of new values. He brought 
whole wildernesses into the pale of 
civilization. 

The one great pioneer to-day is 
Henry Ford, but he is insular. He 
does not join in the great Game. He 
is as remote from Wall Street as 
though he lived in Patagonia. He does 
not understand finance. He does not 
appreciate banking. He has never 
been in a Stock Exchange. He is a 
man who would have fitted better into 
the financial world of forty years ago. 
He stands outside of the Wall Street 
mechanism and cannot be counted 
upon to assist in controlling it. 

So, the situation to-day is that the 





































































speculators are uncontrolled. There 
is no one strong enough to check 
them in their bull rushes. Never 
before have prices been so wholly in- 
dependent of values as they are 
to-day. : 
I see men borrowing money at 9 
and 10 per cent. to buy stocks that 
yield 214 per cent. This is something 
new. I do not understand it. Neither 
would J. P. Morgan have understood 
it. Nor Theodore Vail. Nor Jim 
Hill, nor Harriman. Even Gould and 
Fiske never went as far as this. 


So far as I can see, the thing that 
is being bought and sold in Wall 
Street is the Future. Certainly it 1s 
not the Present. There is a marvelous 
market for hopes and dreams. 


This unparalleled faith in the Fu- 
ture seems to be universal in the 
United States. It has created the 
instalment system. People are buying 
as much in a year as they can pay for 
in eighteen months. Their policy as 
buyers is not based upon what they 
own, but upon what they expect to 
own. Such amazing confidence in the 
Future does not exist in any country 
in Europe. It is a new phenomenon. 


Unquestionably, this confidence in 


‘And they said: Let us 
build us a city and a 
tower, whose top may 
reach unto heaven.” 
Genesis XI. 


the Future—this conviction that 
no disaster can happen—is the 
basic cause of American pros- 
perity. If Europe had a little of 
such confidence in the Future, 
and much less memory in the 
Past, it would move ahead more 
rapidly. 

There is a striking difference 
between British and American 
psychology, as it reveals itself 
in the Stock Exchange. An 
Englishman is never an opti- 
mist. Why? Because he has no- 
ticed that optimists always pay 
too much for what they buy. 
He does not often buy hopes 
and dreams. He is always look- 
ing for the dangers and difficul- 
ties. He might be defined as a 

pessimist who keeps on. 

An Englishman is slow to start 
and hard to stop. He has less initia- 
tive and more tenacity. He has a 
shock-absorber but no _ self-starter. 
He is independent. He is less in- 
fluenced by mass opinions. When the 
Hatry bubble burst recently in Eng- 
land, the other stocks were very 
slightly affected. There is not a great 
financier in England whose death 
could make securities fall two points 
in the London Stock Exchange. 

In America, there is enthusiasm. 
In Great Britain, there is none. The 
British temperament does not create 
either booms or panics. A Britisher 
would say: “A boom is a good thing, 
but you must be sure that it is worth 
what you will have to pay for it. 
Booms cannot be had for nothing.” 

An Englishman looks first at net 
profit, while an American looks first 
at volume. This difference in mental 
attitude saves Englishmen from many 
losses and enables them to lead easier 
lives, but it also prevents them from 
creating the big units of trade, com- 
merce and finance. 

No one, as yet, has found a way to 
ease down prices after a boom with- 
cut much danger and wreckage. To 
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of the 


towers 


put prices up is easy 
and joyful, but to 
scale them down is 
another matter. A cat 
can climb a tree easily. Then it cries 
for help when it wants to come down. 
That is the present situation, as it 


seems to me, in Wall Street. The 
investors are up a tree and they don't 
know how to climb down. 

The situation is complicated, too, 
from the European point of view, by 
the Federal Reserve Board. We, in 
Europe, cannot quite understand the 
function of this Board. It looks to 
us like political control, which we re- 
gard as dangerous. Ae 

Our opinion in Great Britain is 
that the banks must be free and in 
full control of their own affairs. 
There is no State control of banks in 
any sense in Great Britain. No bank 
is ever inspected. No politician—not 
even the Prime Minister himself— 
has a word to say with regard to 
banking methods and policy. 

The present spectacle of American 
bankers being regulated, on the one 
side by politicians and defied on 
the other side by Stock Exchange 
plungers, is incomprehensible. In. 
every country in Europe the banker 
is rising to a higher level. He is 
being given more and more power. 
In America, on the other hand, the 
banker, so it seems to me, is being 
dwarfed by the speculator and the 
bureaucrat. He has lost control and 
the problem of stability will never be 
solved until he recovers control of 
the situation. 

It may not be true to say that the 
banker is always right, but it is un- 
doubtedly true to say that he has the 
prosperity of the whole nation at 
heart, much more than any speculator 


Wall Street in the days 
elder 
Fiske and Harriman con- 
trasted with the amazing 
of our financial 
capital to-day, where Mr. 
Casson says the Future is 
being sold 


Photographs from Galloway 


or Government official can 
have. No nation has ever 
yet become permanently 
prosperous by flouting its 
banks. 

Speaking as a citizen .of 
a country that has a stand- 
ing army of 1,200,000 un- 
employed, I am compelled 
to take my hat off to the 
astounding panorama of 
American prosperity that 
unfolds itself in New York 
City. I can criticise; but 
very likely my criticism is 
the comment of a rabbit 
who sees for the first time 
an automobile. My eyes and 
my brain are now accus- 
tomed to small things. And 
I stand confused and be- 
wildered by what I see in 
New York to-day. 

All my European 
instincts say : “What- 
ever has been built so 
large and so quickly 
cannot be well built. 
It is all a Tower of 
Babel that will end 
in confusion. These 
cheques on the Bank 
of the Future will 
not be cashed. It is 
imagination and human energy and 
the joy of life. It is the most extraor- 
dinary development of optimism plus 
wealth that the world has ever seen. 
But it is built on the sand.” 

Then I remember that this is what 
has always been said of every new 
era in the progress of the human 
race. Confidence in the Future is 
better than doubt. If all that I see 
around me in New York is a Fool’s 
Paradise, then I must admit that I 
would like to be a Fool. 


Morgan, 
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The Home Town 


By E. J. Tate 


gee ten years Mr. Tell has com- 
muted from a suburban town of 
7,000 in New Jersey to his business 
of making advertising signs and 
trademarks in a large city. The dis- 
tance is more than thirty miies, but 
Mr. Tell thinks the trip worth tak- 
ing both for his own sake and for 
that of his two young children. He 
has contributed to the growth of the 
community in a small way by induc- 
ing several of his friends to build 
homes therein, and he has made him- 
self popular by his neighborliness 
and his interest in community af- 
fairs. 

Last year when I visited him I 
asked if he ever did any work in the 
town. “There isn’t enough of it to 
bother with,” he smiled. “Why, I 
don’t ever talk about business here: 
this is home, and most of the people 
here don’t know anything about the 
kind of work I do.” 

Recently I chanced to be driving 
through the town in the middle of 
the day and was surprised to meet 
Tell. 

“How come you’re around?” I in- 
quired. “Taking a vacation?” 

“No,” he replied. “I’m doing 
everything but taking a vacation, 
though I often do at this time of year 
as January and February are my two 
dullest months in the city and it hard- 
ly pays to go in. 

“Quite by accident a man in the 
town came to me with a little job 
right after New Year’s, and it gave 
me the idea that perhaps I was over- 
looking business out here. As there 
was nothing much doing in the city, 
I started to look around. 
One job brought another so 
fast that I’ve been working 
for nearly two months and 
just running my business 
in the city as a side line. 

“The best part of it is 
that I don’t have to sell the 
people at all. They say ‘Oh, 
yes, I know you—you’re 
the Mr. Tell who is in the 
Glee Club and is working 
to get the airport.’ 

“The result is that Janu- 
ary was the best month 
since I have been in busi- 
ness, while in every other 
year it was the worst. And 
furthermore, it has been a 
big satisfaction to me; be- 
cause the people are more 
appreciative of good work 
than in Newark, Jersey 
City, and New York. 

“I’ve learned a_ lesson 
that a lot of us with busi- 
nesses in the city are over- 
looking—a gold mine in 
our home town.” 
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HOW 


ceased production on his 1908 
model and started making the 
changes for the production of his 
new car. His huge plant was shut 
down. Summer merged into Fall and 
Fall into early Winter and yet no 
announcement came from Ford re- 
garding his new creation. It was 
suggested by men of discernment that 
Ford was through and that he would 
never regain his old position in the 
industry. Time has answered these 
dire predictions fairly definitely. 
Any man, or any corpora- 
tion, that has been doing the 
same thing for twenty years is 
going to find any departure 
from this routine difficult. 
“Habits are important in a 
negative sense because of the 
difficulty of breaking them,” 
said William James, the psy- 
chologist. Ford soon realized 
that the changing of the ma- 
chinery and tools and the de- 
signing of a new car was 
merely a matter of the time 
in which to accomplish this, 


[: was in July, 1927, that Ford 


but that the changing of the U 


long-established habits of men 

who had been working on one opera- 
tion for years was a factor that would 
require not only time and training but 
a great deal of patience, for here was 
a radical change from their accus- 
tomed habits. 

No other organization in the world 
has ever faced the problem that Ford 
faced when he shut down in 1927. 
He not only had his main plant in 
Detroit to change from stem to stern 
but he had numerous 
assembly plants all over 


FORD 


By Ray B. Prescott 


unique. Ford had about 7,500 deal- 
ers and when the car was first shown 
only a small proportion of the deal- 
ers, located in the larger centers, had 
one. The other dealers had to sell 
cars from photographs. It was prob- 
ably the middle of January, 1928, be- 
fore every dealer had a car to show. 
With the dealers flooded with orders 
and scrambling for cars to fill them, 
production seemed to increase at 


U. S. Passenger Car Production 
and Sales 


(Production first eight months) 








snail’s pace. For the first quarter of 
last year the dealers received about 
five cars each and for the second 
quarter only fifteen. This did not 
begin to fill the demand. 

Prospective purchasers were per- 
haps willing to wait two or three 
months during the Winter for a car, 
but when Spring came and early 
Summer and still the prospects were 
not good, they bought other cars. 






Has Come Back! 


Ford seemed to make very slow 
headway. Realizing that he was go- 
ing to be unable to increase his pro- 
duction fast enough to take care of 
the orders that kept pouring in, re- 
quests for bids on various parts were 
sent out. This was contrary to the 
established Ford policies. Circum- 
stances compelled him to reverse 
his old policy of making everything 
himself and this gave rise to more 
rumors of his decline in the industry 
in which he had dominated so long. 

Ford reached his peak of produc- 

tion of his Model T in 1923, 
and he secured the largest 
share of the retail sales in 
1924. From 1924 on _ his 
share declined rapidiy. This 


a —— ol continued through 1925 and 
er Vent. ° 
ee 300,000 1,250,000 317 1926. It was this heavy fall- 
Without Ford ..... 2,412,000 2,406,000 000 ing off in sales that convinced 

— him that it was imperative to 

De Bi Datel cia 2,712,000 3,656,000 35 bring out a new model, espe- 
(Retail sales first eight months) cially, after his minor body 

Gain changes produced no marked 

iad = one Te improvement in sales. His 
OR ee ae ea ,000 975, 43 : sees : Z 

Without Ford ..... 1,992,000 1,992,000 000 relative position in the indus 
try reached its low ebb in Sep- 

'‘ , = 2,212,000 2,967,000 34 tember, 1927, and remained at 


about that level for six months. 

It was March of 1928 before his share 
of the business commenced to climb. 
In the first quarter of 1928 his 
dealers averaged five car sales each; 
the second, fifteen ; the third, twenty- 
four and the fourth, forty. This 
still was about 55 per cent. short of 
normal which was about fifty cars 
per dealer per quarter. Ford finished 
1928 with his dealers averaging about 
sixty cars each for the year, whereas 
they had been selling 





about 200. This situ- 











ation left much to be 
desired. It did, how- 
ever, show the public 








that Ford was coming 
back. But like a man 
who has had a serious 





operation, his convales- 
cence was slow. This 





is shown quite clearly 
in the chart. 





During the first four 
months of 1929 Ford 
has not been able to in- 





crease his share of the 
sales. As a matter of 









































fact, it dropped from 
37 per cent. to 28 per 
cent. for total sales in 
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on it has shown a steady gain. 
Now, after twenty months 
since the new car was intro- 
duced to the public, Ford 
seems to have overcome his 
production troubles. Whether 
Ford can secure his previous 
share of between 45 per cent. 
and 50 per cent. of the busi- 
ness remains to be seen, but 
there seems to be no doubt 
that he has come back. 

For the last six years the 
industry has produced on the 
average about 2,730,000 cars 
annually in the low-priced 
field, or about 74 per cent. of 
the total cars produced. There 
is a limit to the number of cars 
that can be sold in this price- 
class. Competition is keen 
and: it looks as though some- 
one is likely to suffer in the 
scramble for business. 

During 1922, 1923 and 1924, 
Ford averaged about 50 per 
cent. of the low-priced cars 
and for the first eight months 
of 1929 he has averaged 42 
per cent., but the difference 
between Ford sales of last 
year and for the same period 
this year has been superim- 
posed upon the industry, for 
it is evident that the sales for 
the industry as a whole this 
year have been practically the 
same as last year if Ford is 
not taken into consideration. 
In other words, the increase 
in the figure for this year is 
due entirely to the increase in 
Ford production. This phe- 
nomenon can be explained 
partially by the fact that a 
great many Ford buyers held 


. off during 1927, were unable 


to buy in 1928, and conse- 
quently they came into the 
market this year. Over half 
of Ford sales this year have 


come from old owners of 
Model T. 


HE question arises as to 

how the competing com- 
panies will meet the situation, 
as there is reasonable evidence 
that all of them can not con- 
tinue on their present optimis- 
tic expansion now that Ford is 
back. There is no doubt that 
Chevrolet, Whippet, Essex, 
Dodge and Pontiac, the prin- 
cipal producers in the low- 
priced field, have given this 
problem serious consideration 
and have taken steps to meet 
the situation. Just what they 
will do and how well they will 
do it will show in the records 
next year. 

As Ford sales fell off from 
1924, Chevrolet sales in- 
creased from 1924 to 1928 un- 
til they were doubled. In 
1926 the Pontiac was brought 








Two-Line 
Editorials 


Wall Street is becoming Wail Street. 
.* ¢ £ 
The motor industry could stand a little 
stepping on the gas by buyers. 
* * * 


Money is cheaper now that fewer want 
to borrow tt. 
i * 
Stocks that were the most popular have 
become the least popular. 
* 


* Ox 
Price-cutting looms. 
* +-* 


Textiles, long flat on their back, are 
looking up. 
* * &¢ 
Don’t despise bonds. 
: *.* 

We hear much about a “living wage.” 
How about “living dividends’? Many 
companies aren’t paying them. 

:* * 


The tariff tinkerers are just that. 
*- @ 

Let’s all fight for peace. 
x oO Ok 

Rails haven’t been derailed. 


* *K * 


Happily, there’s nothing the matter with 
our foreign trade. 


..2. * 
Saving still is a virtue. 
eS 


Industrial disputes decreased from 
31,789 in 1916 to 571 in 1928. Progress! 
x Ok Ok 


Ramsay MacDonald isn’t finding every- 
thing peaceful at home. 
* = « 


Consolidate your profits—af you have 
any left. 


x x x 

Hold on to your job. 
so 

Most motor stocks look well liquidated. 
e+ & 

“Life Insurance Increasing.” Good! 
* ok Ox 


Railroads now operate 2,265 buses and 
5,861 trucks. That’s better than blindly 
fighting ’em. 


* ¢ « 
Washington is overworked. 
* <8 


Utility stocks have been belying their 
name. 
x ok x 
Expect a few more American flags on 
the sea. 
x ok x 
Cotton should be worth more before the 
year ends. 
x Ok Ox 
An I.C.C. verdict in favor of rail mer- 
gers would start something in Wall Street. 
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out by General Motors and 
has trebled its sales in three 
years. Essex sales have in- 
creased 50 per cent—from 
1924 to 1928. Willys-Over- 
land increased their sales last 
year by approximately 100,000 
cars. This was due in large 
part to a cutting early last year 
in the price of the Whippet to 
the Ford level. Dodge made 
good progress in their sales 
during 1925-26 and, under 
Chrysler, will no doubt make 
more headway. Even cars in 
the medium-priced class can 
not afford to neglect the sig- 
nificance of Ford’s comeback. 

Whether these cars, in more 
or less immediate competition 
with Ford, can maintain their 
present position with the cars 
they are producing is the ques- 
tion? Most of the present 
prices are based upon large 
production schedules. At the 
present time it is reasonable 
to expect that these companies 
will have reduced schedules 
for next year as there is little 
doubt that total sales will be 
somewhat under those of 
1929. If Ford gets his share 
some of the others are bound 
to suffer and in reducing their 
production schedules it would 
not be at all surprising to see 
some price increases. 


OWEVER, if Ford con- 

tinues to increase his 
proportion of the sales in the 
low-priced field, as he is apt 
to do, it may require drastic 
action on the part of some of 
these companies in order to 
remain in the running. Just 
what will happen next year is 
rather difficult to tell, but one 
thing is certain, it will be no 
place for executives with weak 
hearts. 

The industry is considering 
one possibility, and that is that 
the old Model T owners, of 
whom there are about 7,000,- 
000, will continue to replace 
their old cars rapidly, thereby 
taking up the Ford production 
and leaving the total sales of 
the competing companies with 
only a little decline from last 
year. This would give these 
companies more time in which 
to adjust their production 
schedules to meet the situation 


developed by Ford’s comeback 
this year. 


Meanwhile the leaders in 
the industry are looking with 
confidence to the future, re- 
marking that the drop in auto- 
mobile stock values does not 
indicate anything more than 


the decline in speculative 
fever. 
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“With All Thy Getting, 





Get Understanding”’ 
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By B. C. Forbes 


NE more blunder has been made by the Government 

in its cotton estimate figuring. The record of Gov- 
ernmental bodies at Washington should kill any lingering 
demand for government ownership or more interference 
with business. The Department of 


MORE : ; : ; 
BUNGLING Agriculture’s handling of cotton statis- 
BY THE tics has been disgraceful. The: Fed- 
GOVERNMENT 


eral Reserve Board has been a target 
for almost continuous criticism because of its inexplicable 
conduct. The Federal Trade Commission . blundered 
along scandalously for years, although latterly its record 
has improved. The Interstate Commerce Commission 
has been chronically clogged and congested year after 
year and is still hopelessly buried. The Government- 
sponsored Oil Conservation Board apparently has proved 
a fizzle. Then, think of Muscle Shoals, of Boulder Dam, 
and now of the Mississippi River squabble. The Gov- 
ernment’s handling of Prohibition has excited the derision 
of the whole world. The conduct of customs inspectors 
at New York has aroused unprecedented indignation. 
The Government’s income tax record has not always been 
entirely businesslike. 

The whole world recognizes that America possesses 
superior business brains and that this country leads the 
world in industry and commerce. But the functioning of 
our governmental bodies—well, it doesn’t lead the world. 
Plainly, the less the Government injects itself into busi- 
ness, the better off this nation will be. 

But, of course, industry and business must so behave 
that there will not be incited public clamor for restrictive 
legislation and more governmental regulation. 


* ¢ @ 
A singing heart makes things hum. 
x * Ok 


OSE your temper and you shorten your life. Flying 
into a rage poisons the brain, strains the heart, un- 
strings nerves. A bad temper and good health cannot 
permanently go hand-in-hand. In the days of one-man 
organizations violent tempers were 


LOSE YOUR 

TEMPER AND ‘More common than they are to-day. In 
YOU LOSE the modern organization the fiery- 
YOUR LIFE 


tempered individual is out of place. 
He causes friction, and friction is the foe of efficiency. 
Harmony oils the machinery of a business; discord casts 
sand into the gear-box. Temper kills teamwork. There- 
fore, for the sake of your own health and for the sake of 
the health of your business, don’t let your temper get out 
of control. An uncontrolled temper is as destructive as 
an uncontrolled engine. 


genie ministers ask us to believe things that our 
commonsense rebels against. They make religion 
difficult to accept. Some would have it that unless we 
believe that Jonah entered the whale’s belly, we must be 


— eternally damned. The writer re- 
FOR THE cently heard a sermon which stripped 
— religion of all its nonessentials and 


presented the real fundamentals in a 
way that appealed convincingly to one’s intelligence. The 
logic gripped. The writer found himself mentally calling 
it “a religion for the hard-headed business man.” At the 
end of the sermon he asked the preacher to write out the 
main points of his sermon, and this he graciously con- 
sented to do. Please read the article, “Religion as Com- 
monsense,” on Page 28 of this issue. If religion has con- 
tained difficulties for you, perhaps this sermon will help 
you to overcome them. A letter giving your reaction will 
be welcomed. 


* oO Ox 
The fault-finder is a poor order-finder. 
* + © 


IR THOMAS LIPTON related to me the other eve- 
ning how the danger of trying to bluff was brought 
home to him ignominiously. Lipton’s family was very 
poor, and he began work, at half-a-crown (62 cents), a 
week, when a very tiny lad. When he 


SCOTSMAN 2 , 
CALLED opened his first grocery store, in Glas- 
LIPTON’S gow, he slept behind the counter. 
BLUFF 


Later, he prospered by opening a chain 
of stores, by acquiring tea plantations in Ceylon and by 
manufacturing much of what he retailed. In time, he 
became a factor in London and sold stock in his enterprise 
to the public. 

While walking one day with one of his directors, an 
aristocrat, a workman greeted Lipton by name, explained 
that he hailed from Glasgow, and that he had recently 
gone to see Lipton’s Glasgow home. “Then, you must 
have been friendly with the lodge-keeper?”’ remarked 
Lipton, anxious to impress the director with his impor- 
tance. “Lodge-keeper!’’ exploded the Scot. “Twa rooms 
and a kitchen, the use of the wash-house once a week, 
and take your turn at washing the stairs. Lodge-keeper! 
Huh!” Saying which he stamped off indignantly. 

Sir Thomas confided to me, “He had it right about our 
getting the use of the tenement wash-house once a week 
and about my mother having to take her turn with the 
other tenants in cleaning the outside stone stairs. Only, 
we did have three rooms, not two.” 

Isn’t bluffing very much like tehiae—Staly to prove a 
liability rather than an asset? 
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R. W. WOODRUFF 


President of Coca Cola 
Company, who has been 
elected president of the 
White Motor Company 


DR. A. A. MITTEN 


Elected president of Mitten 

Management, Inc., succeed- 

ing his father, the late 
Thomas E. Mitten 


OO many speculators during this year’s bull market 

have bought expectations rather than income. Opti- 
mism is a good thing, but even a good thing can be over- 
done. In my opinion, many have allowed optimism to 
outrun discretion in making stock pur- 


CHOOSE : 
INCOME, chases. Latterly, the market has given 
NOT MERELY unmistakable evidences of being tired. 
EXPECTATIONS 


My guess still is that the majority of 
stocks which were tremendously boomed will sell far 
below their peak prices within the next few months— 
probably between now and the first few weeks of next 
year. Speculative enthusiasm cannot forever be main- 
tained at fever pitch on expectations only. The time 
always comes when dividends are desired and demanded, 
dividends yielding a substantial return on the money in- 
vested. It will take not a few stocks several years to catch 
up dividendwise with the dizzy quotations at which they 
have this year sold. 

Already there are indications that the public is begin- 
ning to give some attention to income yield. My opinion 
is that stocks which are selling grotesquely out of line 
with their actual earnings will be discarded in favor of 
less spectacular stocks offering a reasonable return, and 
bonds. Although all sections of the market are liable to 
suffer when a severe collapse comes, it may be that com- 
mon stocks which have been comparatively neglected and 
preferred issues will attract widespread buying, sharing 
popularity with bonds carrying a goodly rate of income. 

‘My theory is that it will be better to have cash in the 
bank than debts by the time Trinity Church tolls in the 
New Year. 

a 
Leaders try not to make themselves conspicuous. 
* * * 


Babe Ruth has faith in his ability to “get home.” 
You? 
* * * 


Second-raters are not concentrators. 
* * * 


An idle tongue makes nothing but trouble. 
* * * 


Take advantage of opportunities but not your friends. 
‘2 4 


If you can’t enjoy a sunset, you're on the wrong road. 
x * x 


Courtesy counts. 
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A. J. MOUNT 


J. J. SHUMANN, JR. 


New president of the Gen- 
eral Motors Acceptance Cor- 
poration, with which he has 
been long identified 


Succeeds J. A. Bacigalupi as 

president of Bank of Italy, 

in accordance with plan of 
rotation described below 





P. GIANNINI, smasher of many precedents, has 

e established one more new one by carrying out his 
plan, announced five years ago, of rotating presidents of 
his far-flung Bank of Italy. After a talk with Mr. 
Giannini, I wrote this in October, 
COMPANY 1924: “Should the biggest business 


SHOULD 


PRESIDENTS 


ROTATE? jobs go round? Should the principal 


executives in each large organization 
be given an opportunity to fill the presidency in turn? 
This system of rotation is to be put into force by one of 
the largest banking institutions in the United States, the 
Bank of Italy, California. A. P. Giannini, the founder 
and dynamically energetic up-builder of this remarkable 
bank, with its scores of branches, to-day steps out of the 
presidency into the chairmanship of the bank’s executive 
committee, and has named as his successor James A. 
Bacigalupi. The plan is to have Mr. Bacigalupi serve 
several years and then have the most promising among 
the other executives step into the presidency to serve the 
same length of time. It is intended that in course of time 
the bank will have an executive committee composed 
entirely of past presidents. 

“Mr. Giannini discussed this whole matter with me 
some time ago, and explained that he believed such a 
system would have a most stimulating effect upon all the 
executives, since each would strive to earn a record en- 
titling him to be favorably considered as the next presi- 
dent. By having it clearly understood in advance that 
each president’s term was to cover only a few years, there 
would be, of course, no reflection upon the holder of the 
office when the time came for him to give way to a suc- 
cessor.” ; 

Long ago Mr. Giannini introduced me to a young 
giant, with the remark, “He is to be the next president of 
our bank.” Sure enough, exactly five years after Mr. 
Bacigalupi took office announcement is made of the elec- 
tion of his successor, A. J. Mount, the young giant. Mr. 
Bacigalupi will continue to serve on the important com- 
mittees of the bank. Five years from now, according to 
schedule, Mr. Mount will in turn step out of the presi- 
dency. 

It would be interesting to have the views of leading 
executives on the wisdom or non-wisdom of rotating 
presidents of large organizations. 


* * * 


If you're “noise conscious” don’t make a noise about it. 
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The Tackle 
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M*™ OF THE promoter type have played a promi- 
nent part in throwing various companies together 
during this latest era of consolidations. The promoter 
type of individual has played an important part in devel- 
pnenteren oping this country. But rarely does 
TYPE the promoter prove an efficient oper- 
NEEDS A BAL- ator. In a few instances merger-mak- 
a wee ors of the promoter cast of mind have 
undertaken actively to direct the enlarged business. The 
results usually have not been fortunate. 

Every large enterprise must have a practical operator, 
an executive of matter-of-fact, industrious temperament, 
content to stick closely to the job in hand and to see that 
the wheels are kept turning and the dividends regularly 
earned. An executive of wonderful foresight, vision, 
imagination and the like has his place in a gigantic organi- 
zation, but unless he is supplemented, or complemented, 
by this other type of executive, the results, in the long 
run, are not likely to prove satisfactory. 

Commotion was recently caused by the collapse of In- 
ternational Combustion shares on the New York Stock 
Exchange. Those familiar with the facts declare that 
what this many-sided company, with all sorts of sub- 
sidiaries here and abroad, needs, in addition to its present 
brilliant head, is a next-in-command of the non-promoter 
type, an executive who would function as James A. 
Farrell functions for the Steel Corporation, Gerard 
Swope for General Electric, and Eugene Grace for Beth- 
lehem Steel. 

* Ok OK 


Risks oftenest overtake the lazy-going. 
* * * 


Keep one foot on the ground or yow'll find yourself 
up a tree. 
x ok x 
ERY extraordinary is the conception of its duty re- 
vealed by the Massachusetts Department of Public 
Utilities in its reasons for refusing to allow the Edison 
Electric Illuminating Company of Boston to split up its 
stock. In effect, the five Commis- 
sioners have taken it upon themselves 
to decide and declare that the stock is 
not worth its quoted market value. 
Also, these same gentlemen express doubts as to the 
ability of the company to maintain, to say nothing of in- 
crease, its dividend rate. Read these sentences: 


“Due to the action of speculators or other interests, the 
price of this stock has risen on the Boston Stock Exchange 
to such a point that no one, in our judgment, viewing it from 
the standards of investment on the basis of its earnings, 
would find it to his advantage to buy it. We think that the in- 
vestor has no assurance that the company will be able to in- 
crease its rate of dividends in the near future, or, in fact, that 
it will be able to maintain the increased rate of dividends re- 
cently voted. Thus, in our judgment, the approval of the com- 
pany’s proposal, at this time, would have little, if any, effect 
in causing a wider distribution of its stock among investors. 
Such as would occur would, in our opinion, be to the disad- 
vantage of the investor.” 


CAN 
REGULATORS 
FIX VALUE 
OF STOCKS? 
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Are a handful of State employees, drawing salaries 
very small in comparison with salaries paid high business 
executives, more competent to place a fair value on q 
corporation’s shares than are all those, combined, who 
take part in buying and selling the shares? Is the duty 
imposed upon regulators to come out and say whether 
this, that and the next stock is selling too high or too low 
or neither too high nor too low? Is their judgment to be 
accepted as superior to that of the public market-place? 

Not unnaturally, this ruling caused astonishment 
throughout the utility industry and throughout the mar- 
kets for utility securities. Heavy losses were immediately 
suffered by many thousands of owners of public utility 
shares throughout the country. 

The action of these regulators should be tested in the 
courts without delay. It is inconceivable that the courts 
will sustain the right of regulators to issue official de- 
crees declaring this or that stock too low or too high in 
market price. Were the precedent set by the Massachu- 
setts regulators to be maintained, what dazzling opportu- 
nities would be opened up for making millions in the 
stock market by regulators and their confidants. Boston 
Edison stock fell more than $100 a share in the week fol- 
lowing publication of the decision. 

* £ «@ 


Backbiters seldom get to the front. 
* * ¢ 


Jealousy usually is self-condemnation. 
* Ok Ox 


AMSAY MacDONALD’S outstanding characteristic 

on his historic visit here was his sincerity. It ra- 
diated from him clear as a diamond. He indulged in no 
theatricals ; he condescended to no tricks of oratory; he 
did not even have his speeches written. 
He simply let what was in his heart 
come out naturally, unaffectedly. He 
did not affect the pose of a dignified 
statesman, the Prime Minister of a dignified nation. He 
was just a plain man, a human being conversing with 
other human beings, an idealist striving with burning zeal 
to bring nearer his ideal: peace on earth, goodwill toward 
men. He revealed ability, he revealed culture, he revealed 
simplicity, he revealed modesty. But the quality that 
won the hearts of all who had opportunity to meet him 
and hear him was his fervent sincerity. 


MACDONALD’S 
SINCERITY 
WON ALL 
HEARTS 


And, after all, without sincerity what else counts? 
. <= « 
The best stock—a stock of common sense. 
- . 
Making more sound doesn’t make your arguments 


sounder. 
* * x 


‘The seats of the mighty are not always soft-cushioned. 
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A “CLEMCO” Da Vinci Suite in the private office of Mr. Bulova, President, Bulova Watch Company, 
Empire Trust Building, New York. Installation made by Flint & Horner Company, Inc., New York. 


An Old Unfriendly Friend— 
Your Old Office Furniture 


C to you—and you to it— because of the years’ association 
of many battles waged and won in its presence. 
But unfriendly, unmodern —not like you—to your friends and busi- 
ness associates. 
Correct that erroneous impression, Possess the advantages of vibrant 
office atmosphere and individuality through one of the many distinctive, 
fine office suites in exquisitely figured precious woods by “CLEMCO.” 


Let us give you many helpful suggestions in “Pointers In Planning An 
Office” mailed with Floor Plan Material when requested on your letterhead 


THE CLEMETSEN CO., 3419 Division Street, Chicago, Illinois 
© 
Nation-wide Service Through the Better Office Furniture Representatives ‘ 
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Religion as Gommonsense 


By Alfred Wesley Wishart, D.D. 


Minister of the Fountain Street Baptist Church, 


EAN WILLIAM H. 
1) CRAWSHAW of Col- 

gate University, in a 
recent commencement address 
said that commonsense “is the 
daily guide of our practical 
life and of our thought about 
the world. It is crude, to be 
sure; it makes many mistakes 
and is in need of much correc- 
tion; but its conclusions are 
valid and true so far as they 
5.” 
’ I propose to offer the read- 
ers of ForBES MAGAZINE a 
commonsense view of religion. 
For forty years I have been 
preaching the gospel. It has 
taken just about that long for 
me to realize how important 
it is to discard entirely the 
conventional method of stat- 
ing the real facts about reli- 
gion. 

Ever since man has been on 
the earth he has been in con- 
tact with a universe including 
other men and his own inner 
self, call it soul, spirit, ego or 
anything you please. 

He has been compelled to make 
some sort of adjustments to the 
world outside himself, to nature and 
to other men (who as a matter of 
fact are also parts of nature). He 
has had his own thoughts, feelings, 
passions, desires, sorrows, joys. He 
has ever been wrestling in one way 
or another with himself, seeking 
peace, power, happiness, satisfaction 
of desire in one form or another. 

Out of these contacts and needs 
arose agriculture, industry, education, 
business, science, politics, art and re- 
ligion. Theory and practice grew 
out.of the requirements of life. 

Man-made ideas about sun, moon, 
and stars, about rain, floods, earth- 
quakes, winds and sunshine were 
formed to meet man’s needs. To 
him nature was friend and foe. 
Some powers he feared. Others he 
welcomed. Some were good. Oth- 
ers evil. 

To meet the demands of life he 
created social organizations, made 
laws, established customs, fought hos- 
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Our spiritual needs are facts as 
real as stars, rocks, flowers, 
physical and chemical forces 
with which science deals. 


tile forces, created ideas of loyalty 
and patriotism. Moved from within, 
he began his art career, tried to 
adorn his person, his cave or hut, to 
make things beautiful as well as use- 
ful. 

To come to terms with mysterious 
forces beyond his understanding and 
to satisfy something within himself, 
he prayed, offered sacrifices of things 
which he thought the good or evil 
powers desired. Thus he tried to 
ward off evil and secure the goodwill 
of unseen beings or powers in whom 
he believed. 

Gradually learning that some ways 
of life hurt himself and others, he 
formulated ideas based on his ex- 
perience into ethical or moral codes 
and laws. 

Thus in the remote past began 
what we know to-day as economics, 
politics, arts, morality, science and 
religion. 

Now, in the early days science and 
religion were practically one. The 
primitive conceptions of our world 
with its sun, moon and stars were 


just as much the origin of 
science as the origin of re 
ligion. It is not commonsense 
to laugh at the early, crude 
ideas of nature as religion and 
confine the term science to a 
very late date when men began 
to understand the universe 
better. 


One great. need to-day is to 
describe and to define, if we 
can, the distinctive field of re- 
ligion. Some sort of general 
view of the wniverse is in- 
volved in all ideas about God; 
but generally speaking religion 
is a term which should denote 
a field not covered by science. 
A vast deal of religious strife 
to-day exists because matiy in- 
sist on including in religion 
matters that strictly belong to 
science. Evolution is not a re 
ligious issue though it is made 
so, much to the perplexity of 
the average person. It is the 
object of science ‘to study 
things that can be measured, 
to formulate the truth about 

what this world of so-called matter 
and life is and how it works. 

Our very fragmentary story re- 
veals the fact that men shall not live 
by bread alone. That we have prob- 
lems to solve’ which are outside the 
field of the natural sciences is a fact 
every man of commonsense will ac- 
cept when he does a little thinking 
for himself. 

Every system of religion, with its 
prayers, sacrifices, rituals, was made 
by man. to meet felt needs. Such 
systems are just as natural and nec- 
essary creations of man as bows and 
arrows, plows, carts, machines, 
schools, governments, and all the 
forms of art. They were created by 
man in response to something within 
in relation to something without. 

That is as simply stated as I can 
present a library of facts about the 
history of civilization. 

Is there a realm of religious facts 
or realities which commonsense must 
accept, which are just as real as eco- 
nomic realities, or political realities, 
or scientific realities ? 











ORBES for November 1, 1929 


Cover your Shades areas 


by "Telephone ‘nett Key "Town plan 















in of 
of re. 
nsense 
crude 
yn and 
2 toa 
began 
liverse 


y is to 
if we 
of re- 
eneral 
is in- 
God; 
sligion 
Jenote 
“ience, 
strife 
ny in- 
sligion 
mg to 
tare 
made 
ity of 
is the 
study 
sured, 
about 



































natter 





y re 
»t live 
prob- 
le the 
a fact 
ill ac- 
inking 


ith its 
made 
Such 
1 nec- 
s and 
hines, 
1 the 
ed by 
within 
t. 

I can 
it the 


facts 
must 
S eco- 
lities, 











Tue modern way to keep in touch with customers 
is by telephone from centrally located towns. For 
information and arrangements about the Key Town 
plan, go right to your local Bell Telephone Busi- 
ness Office. 

A soap salesman went to the telephone office in 
Forest City, Arkansas, and placed 30 calls to 10 
surrounding towns. 

Twenty-five sales resulted in $2000 worth of 


| business in 3 hours. Cost of the calls, $12.90. The 


salesman estimated it would have taken him 2 
weeks plus traveling expenses to visit the towns 
and dealers individually. 

The Bell System has prepared national 





and regional Key Town maps suggesting conve- 
nient centers for reaching the entire country by 
telephone. 

Sequence lists filed with the operator in advance 
enable calls to be put up quickly, one after another. 

Classified telephone directories help in develop- 
ing prospects and new outlets. 

The credit plan used in connection with the Key 
Town plan obviates carrying cash for telephoning 
and keeps a detailed record of the calls. 

Why not telephone your local Bell Telephone Busi- 
ness Office now for the Key Town maps and informa- 
tion? They are free. Bell Telephone Service 


is Convenient . . . Economical . . . Universal. 
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In vain do some skeptics in the 
name of science, of materialism, or 
of mechanism deride these religious 
or spiritual realities. Commonsense 
is not satisfied. We know we need 
not only food, clothes, shelter, health 
—all bodily needs. We know we 
need knowledge of raw material, ag- 
riculture, business methods, finance, 
markets at home and abroad—all eco- 
nomic realities. We know we need 
to understand nature, her resources, 
her processes, not only for truth’s 
sake but for the practical purposes 
of life—all scientific realities. We 
know we need government, laws, po- 
lice, courts, and all the other forms 
of orderly society—all political reali- 
ties. We know we need artists and 
art, artistic realities, and schools to 
deal with intellectual needs. 


RE these all the realities of which 
we are more or less conscious? 
What about love, sympathy, friend- 
ship, generosity, goodwill, the spirit 
of service and sacrifice, self-denial, 
self-control, temperance, humility, pa- 
tience, moral strength to resist temp- 
tation, kindness, justice, hope and 
faith under stress and storm, cour- 
age, confidence, loyalty? 

What about the seasons of doubt, 
fear, discouragement? What about 
our needs in bereavement, sick- 
ness, financial distress? What 
about our whole spiritual relation 
to the world about us, to men, 
women and children, to physical 
nature that sometimes hurts us and 
sometimes helps us? 

What about our whole system 
of values, our sense of things 
worthwhile and our sense of things 
not worthwhile? 

Is there not a real world of spir- 
itual needs and realities in which 
we live and move and have our 
being ? 

Are these not facts as real as 
the stars, rocks, flowers, physical 
and chemical forces with which 
science deals? Js an atom or a sun 
any more real than a sense of 
wrong or a craving for peace and 
power, or grief over death or a 
feeling of discouragement? 

Commonsense says “Not a bit.” 

Indeed, when we get right down 
to facts, is not the world within 
us the most vital, the world closest 
to us, the world most real? 

What matters it if the birds 
sing, the flowers exhale their fra- 
grance, and the sun shines gloriously 
if we sit grief-stricken by the side of 
the dead body of one we love? What 
matter politics and business and suc- 
cess to the man who has lost all in- 
terest in life, and, broken-hearted, 
discouraged, longs for the end of 
his earthly existence? When a father 
gazes into the face of a boy who has 
betrayed his trust and become a 
criminal headed for the penitentiary, 
would he not make any sacrifice to 
wipe out that record and have his son 
back a clean, wholesome, honest lad? 


Now these are just plain, everyday 
bits of experience which common- 
sense asserts justify the need of 
something we call religion. Let us, 
then, pass quickly by many other in- 
teresting aspects of the subject and 
ask this question: What has religion 
to offer to meet such needs as here 
fragmentarily described? 

In the course of time, not so many 
years ago, if we think of the millions 
of years man has been on this earth, 
there came into this world one we call 
Jesus. He lived a certain kind of a 
life which I think we will agree was 
beautiful, strong and true. Out of 
that life, as a seed or root, has grown 
a great system or systems of religion 
called Christianity. I will state as 
tersely as I can what I regard as its 
essentials. 

The Bible contains the story of the 
religious experience of people whose 
lives covered more than a thousand 
years. It is packed with all sorts of 
narratives about religious customs, 
political institutions, wars, kings, 
prophets, moral and civil laws, and 
so on and so on. 

A very common demand is that 
you and I must believe it all or lose 
our souls—that is, go to a place of 
punishment when we die. Some 
claim the right to tell us just what 


N_ board the Dollar Line 

steamship ‘President 
Johnson,” on a trans-Atlantic 
trip this Summer, the Editor 
heard a most unusual sermon 
which stripped religion of its 
non-essentials and presented a 
religion embodying a powerful 
commonsense appeal to hard- 
headed business men. The 
preacher —the Rev. Alfred 
Wesley Wishart, of the Foun- 
tain Street Baptist Church, 
Grand Rapids — was prevailed 
upon to put the pith of his 
presentation into writing for 
the benefit of FORBES readers. 
I hope you will find it stirringly 
helpful. Your comments are 


invited.—The Editor. 


this collection of books teaches and 
say we are damned if .we do not be- 
lieve. Hence, religious strife of all 
sorts, through the centuries. 

Let us make a distinction between 
facts we can prove for ourselves and 
facts we cannot prove for ourselves. 

To illustrate. How do facts come 
to be accepted in the scientific world? 
When a bacteriologist claims to have 
discovered a germ and announces it 
to the scientific world, does that set- 
tle it? Do scientists say he is an in- 
fallible authority and that we must 
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believe it because he says so? No, 
Other men discover for themselves 
what the original discoverer saw. The 
experience of one man becomes the 
identical experience of others. And 
so what was once the knowledge of 
one man becomes the knowledge oj 
many. 

The popular notion, fostered, I am 
sorry to say, by many religious 
preachers and teachers, is that in the 
realm of science we walk with cer- 
tain step—we know; but that in re- 
ligion it is faith, that exact knowledge 
is impossible, that proof is impossible, 
that we must believe though we can- 
not know. 


that the case? Are there no 
spiritual facts of which we can 
be just as sure as any scientist is of 
scientific facts? 

I believe there are: And again I 
refer to the two kinds of facts, name- 
ly, those verifiable in experience and 
those that are not. Of course, we 
are all more or less interested in his- 
tory, and the Bible is history. But 
when we accept a statement about a 
past event that cannot be repeated, 
we accept it on the statement of 
someone in the past. Our faith in it, 
if you call that faith, rests on human 
testimony given centuries ago. En- 

large on that point yourself. 

I come now to another class of 
facts, namely, those we can test 
for ourselves. 

Jesus described a way of life. 
He urged us to trust in the living 
God, to love our neighbor, to be 
loyal to a variety of ideals, ethical 
and spiritual. He demonstrated 
them in His own life. In Him and 
in His teaching is set forth an at- 
titude of mind, heart and will 
toward riches, the poor, the sick, 
and the sinful. He discussed vari- 
ous kinds of deeds and the motives 
that actuate us, and pointed out a 
certain way to live, inspired by the 
motive of love to God and man. 

In all these matters Jesus was 
dealing with realities that existed 
before Him and exist to-day. These 
things are not true because He said 
them, but He said them because 
they are true. In that sense He 
was a revealer. He becomes a 
Saviour when we are actually 
freed from the evils He described 
because we actually have His spirit, 
His love, His power, His attitude 
toward man and God. 

All this is not a matter of believing 
a creed, or performing a rite, or ac- 
cepting an historical statement. We 
are now in the realm of practical, 
everyday life. Love, faith, moral 
courage, unselfish devotion to hu- 
manity’s interest, self-control, square 
and kindly dealing, service of others, 
freedom from the love of gold that 
shrinks the souls of men—all these 
are unseen but none the less real 
things about which we can discover 
some truth. 


Is there any doubt, commonsense: 
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Identify Safe 
Investments 


by this Seal 


It appears on In- 

vestments bearing 

General Surety 
Company’s Irrevo- 
cable, Ironclad 
Guarantee— backed 
by Capital and Sur- 
plus of $12,500,000. 


Confirming ie .... 


a KHAN, mighty emperor and conqueror, was known and 
feared throughout Asia and Europe. At Tabriz in Persia he set his 
kinsman to reign, confirming his action by conferring on him the 
insignia of his royal will—a seal designed for the occasion. In the 
archives of Paris are still to be seen haughty letters to the kings of 
France bearing the stamp of this proud seal. 


No royal document could gain more authority from a seal than does 
an investment that bears the guarantee and seal of the General Surety 
Company. Buyers of such bonds know that the interest and principal 
will be paid when due—an assurance backed by a $12,500,000 fund 
and a guarantee that is Irrevocable—Unconditional—Absolute. 


Our booklet, “The Seal that Certifies Safety,” gives 
important information, and may be had by address- 
ing Home Office, 340 Madison Avenue, New York. 


GENERAL SURETY COMPANY 





QOOGODORDRROOOOOOO0000000000000000000000008 


Capital and Surplus $12,500,000 


UNDER SUPERVISION INSURANCE DEPARTMENT STATE OF NEW YORK 
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asks, that we can know something 
about the nature and results of good 
and bad living? Does not every busi- 
ness man set up standards for his 
employees, as well as himself, and 
pass judgment on himself and them? 
Does he not know for a certainty 
that some ways of acting and some 
ways of thinking are very undesir- 
able, destructive and reprehensible? 
It is not a matter of faith. It is 
knowledge of reality. 

True religious ideals of the sort I 
describe are not creations of priests 
or ministers. They constitute a 
moral order to which we must adjust 
ourselves if we are to get the highest 
values of life. Just as a man must 
obey the laws of health, which he did 
not originate, to be healthy, just as he 


Using 


GROUP of San Francisco 
A mans have combined to 

try psychology as a cure for 
the “dead beat.” 

Many business men are watching 
the experiment in the hope that it 
will eliminate one of the most exas- 
perating problems of retail mer- 
chandising. 

Almost every retail merchant has 
annoying experiences with the class 
of debtors known as “dead beats.” 
They do not start out as such. They 
are not professional swindlers. They 
usually are people who earn salaries 
enough to live on comfortably, whose 
credit with retailers has been good. 

Suddenly they begin to slip behind. 
Their accounts run overdue. Per- 
haps they pay a few dollars on ac- 
count and finally stop paying alto- 
gether. On their past records the 
retailer will let them get in a little 
deeper. 

When the merchant begins to put 
on pressure to collect he finds that 
he is one of a number of creditors. 
Some indiscretion, or an emergency 
or a period of unemployment, perhaps 
sickness, has set his customer behind. 
Bills have been piling up. The cred- 
itor has ceased to have a horror for 
debt. His mail box is stuffed with 
“please remits.” If he paid one the 
others would be just as insistent. So 
he pays none, or only those who har- 
ass him most. 

Meantime, of course, he has to live. 
He stops buying from those to whom 
he owes money and either runs up 
more bills or, if he spends cash, he 
spends it away from the merchants 
he owes. Thus the merchant not 
only has lost his bill, but his customer 
as well. 

The debtor has slipped into bad 
habits. His creditors have helped 
him. Perhaps, by not understanding, 
they have practically forced him to 


must think the truth to be an engi- 
neer or a chemist, so he must obey 
the laws of his spiritual nature if he 
would get the most out of life. 

Any man can test Jesus in this 
way. He can find out for himself 
whether there 1s reality in the ideal 
Jesus upholds. 

This may seem at first blush a 
meager sort of religion. But do not 
be misled by its simplicity of state- 
ment. Let any man study the ex- 
ample of Jesus, His motives, His 
spirit, as well as His conduct. Let 
him study Jesus as he studies a busi- 
ness master, or a business system; 
then let him set out to prove the truth 
in his own life, and he will find he 
has a task that will test his courage 
and faith and challenge his man- 
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hood every inch and step of the way. 

There is much more that ought to 
be said but space forbids. My chief 
desire is to make plain the fact that 
certainty is possible about the really 
vital elements of true religion. No 
man achieves a Christian character 
because he believes a lot of doctrines 
about the Bible or the church. To 
possess the mind of Christ is the true 
goal. To the degree that we have 
this mind to that degree do we realize 
in our own experience the value of 
Jesus and his teaching. 

The essentials of the message of 
Jesus were not matters of speculation 
or theories of nature. They were 
matters of daily life. His truth was 
intended to be lived, and only in our 
own lives can its value be discovered. 


Practical Psychology 


in Collections 


Western Business Men Are 
Experimenting in Salvag- 
ing the “Dead Beat” 


By Walter Watkins 


become a “dead beat.” He will pay 
a few dollars, perhaps, to the creditor 
who catches up with him. He can 
be sued and his salary or commissions 
garnisheed. He probably will lose his 
job when the boss learns he is a 
“dead beat.” The creditor does not 
want revenge. He wants his money. 
He has failed to get what he wanted. 
The debtor now considers him an en- 
emy. He never will pay him, even if 
he gets money, if he can avoid it. 


O MANY “good customers” 
have turned into “dead beats” 
that merchants all over the country 
have been trying to figure out a way 
to turn “dead beats” back into “good 
customers.” 

The “San Francisco Plan” is the 
first step in this direction. 

When ordinary courteous trade 
methods fail to bring a remittance the 
merchant, who belongs to the organi- 
zation, reports his debtor to the or- 
ganization’s bureau and an investi- 
gation is made. The report may read 
something like this: 

“This debtor owes about $800. He 
says a run of bad luck got him be- 
hind and now he owes so much he 
cannot see his way out of it. If he 
borrows enough to pay one of his 
creditors the rest of them will keep 
after him like a pack of wolves. He 
thinks he is bound to collapse sooner 
or later and has lost his horror of 
debt. He is willing to owe any one 


who will trust him. He never has 
enough at once to pay any one of his 
bills.” 

The head of the bureau goes to 
the debtor and gives him a straight 
man-fashion talk. 

“If you are a genuine ‘dead beat’ 
we are going to treat you like a mad 
dog,” he tells him, in effect, and 
means it, too. “If you are just care- 
less and wunbusiness-like and have 
slipped into debt, we will help you 
to get out. We will stop duns from 
hounding you. We will back you up 
with your boss if necessary. You are 
making $45 a week. How much can 
you pay every week if I keep duns 
off your door-step and you get a 
new start, free from debt?” 

The debtor figures it out and sees 
how, by readjusting his living, he can 
get along on $35 until his debts are 
paid. 

“Make it $37,” says the bureau 
chief. “That will give us $8 a week 
on your debts.. Give me a list of 
every person to whom you owe 
money. 

“Eight dollars is about all you can 
pay and live. Your creditors will di- 
vide that among them until you are 
squared up. If you get any dunning 
letters send them to me. If anyone 
threatens to sue you, or make trouble 
with your employer, turn it over to 
me and I will deal with them. Pay 
$8 a week and more if your earnings 
increase until your bills are paid and 
stop worrying about your debts. 
From now on I will do the worry- 
ing.” 

The merchants back of the plan 
believe their scheme will work out. 
They are going to give it a fair trial. 
They believe they can salvage many 
“hopeless” accounts, give their credi- 
tor an education in business methods 
and, when he is all paid up, keep him 
as a customer. 
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more subtly than Raleigh blends thirty-one 
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distinct rare grades of fine tobaccos from Turkey, 


from Virginia and from Kentucky — in every 


C Blended 
pulf- by- pull 


single tiny puff. And no cigarette ever arrived 
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in finer company more swiftly or surely. 
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BROWN & WILLIAMSON TOBACCO 
CORPORATION, Louisville, Kentucky 











Architect 
Albert Kahn Inc. 
General Contractor 
H. G. Christman-Burke Co, 
Plumbing Contractor 
R. L. Spitzley Heating Co. 
Sheet Metal Contractor 
J. D. Candler Roofing Co. 
Heating & Ventilating 
Contractor 
Johnson, Larsen & Company 





1,693,324 pounds © 
of Copper, Brass 
in the Fisher Building, Detroit 


365,474 pounds of copper were used in 
the electrical and heating systems, roof- 
ing and sheet metal work, elevator equip- 
ment, all copper radiators, etc. The con- 
tract called for 98,350 pounds of brass— 
hot water pipes and fittings; radiator 
valves, anchors in granite and marble 
work, etc. 


The extruded bronze sections for en- 
trances, doors and windows weigh 
698,000 pounds and would reach from 
New York to Philadelphia. 


Ornamental Bronze Work 


and Bronze Windows 
Wn. H. Jackson Co, 











s and Bronze 


The total weight of the bronze installed 
in-the Fisher Building is nearly a million 
and a quarter pounds. 3,200 pounds of 
bronze were required for window 
cleaners’ safety bolts alone. 


Figures like these of the Fisher Build- 
ing show the importance of copper, brass 
and bronze in modern building con- 
struction. These metals are preferred 
because of their unquestioned dur- 
ability, immunity to rust, and low up- 
keep cost. 


THE AMERICAN BRASS COMPANY 
General Offices: Waterbury, Connecticut 


Offices and Agencies located in all the Principal Cities 


ANACONDA COPPER 
BRAS S 4méve4 BRONZE 
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men frequently tell 

young men how to get 
on in the world. These ar- 
ticles are usually inspiring. I 
have read and have derived 
pleasure and profit from these 
homilies. 

I have held many positions ; 
too many, perhaps. People 
called me a “floater” when I 
was a young man but I seldom 
resigned a satisfactory position be- 
cause I thought I could find a better 
one, although the new positions have 
invariably been better than the old. 
In almost every case I had to quit 
because my employer or immediate 
superior made my work unpleasant. 
Since I spend most of my time at 
work I was determined that the work 
should be agreeable. I had no de- 
pendents and could see no reason 
why I should not look around for 
positions which I could enjoy. 


Sa SFUL _ business 


HAVE talked about work to 

hundreds, if not thousands of 
young men and have attempted to 
learn the reason why they give up 
a position. Business men, who are 
trying to achieve low turnover among 
young men, should observe the fol- 
lowing principles : 

Be consistent. Ambitious young 
men are eager to know your policies 
so that they may act accordingly. 
They know their work can go well 
only if adjusted to your policies. 
They will not work long for an em- 
ployer who has the reputation of 
never knowing what he wants to do. 
When a manufacturer orders his pro- 
duction department to work on stock 
one week, becomes furious the fol- 
lowing week at the accumulation of 
inventory and countermands the or- 
der, later again orders manufacture 
for stock because he finds his com- 
petitors are doing it, he can hardly 
expect young men to work very long 
in that department. ; 

Recently a young man resigned as 
machine shop foreman. His superin- 
tendent had ruled that verbal orders 
were not to be accepted under any 
circumstances and that written in- 
structions were to be issued for all 
purposes. On a Saturday following, 
the superintendent discussed briefly 
with the young foreman a rush order 
for crankshafts which ought to be got 
out over the week-end but said noth- 
ing about the department in which 
the work was to be done. Neither 
did he issue written orders. On the 
following Monday morning he de- 
manded to know, in a rage, why the 
crankshafts had not been finished. 
The foreman quit. 

A sales manager needed men and 
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Young Men 


Ouit 


HE writer is an expert in 

- industrial education, an 
advisor in one of the fore- 
most industrial apprentice 
undertakings and chairman 
of an important activity in a 
national manufacturers’ 
association. He is qualified 
to speak for the young men. 


was unable to engage the kind he 
wanted. His general manager asked 
him why he did not serid out a half 
dozen young men who had been 
working in the office in preparation 
for selling. The sales manager did 
not think they were ready but the 
general manager insisted that they 
be sent out. Within three months a 
number had blundered seriously and 
lost several good customers. The 
general manager ordered them re- 
called and told the sales manager 
that thereafter sales territory was not 
to be given to children. He had for- 
gotten that he himself had ordered 
the young men out. It is a wonder 
why the sales manager did not go 
when these young men quit. 


E willing to make decisions and 

remember them. Do not evade 
issues. If a question is put to you 
and it is important enough to merit 
your consideration, be clear cut. If 
you need time to think the matter 
over, say so. If you say “I shall let 
you know Saturday,” then let it be 
Saturday and not the next Thursday. 
If you have approved the young cor- 


_respondent’s request do not start 


thinking about it all over again when 
the requisitions come to your desk. 
Your time for thinking about it is 
past. Young men avoid employers 
who keep them in a fever of uncer- 
tainty. 

Any young man will leave if you 
do not tell him exactly what his 
duties are, what he is to accomplish, 
to whom he reports and who reports 
to him. Do not make him responsible 
to a great number of officials. The 
fewer, the better; one is the best. A 
young mechanical engineer, wanted 
to learn the steel business, and was 


given work on the floor of an 


open-hearth shop. One of 
the furnaces was being torn 
down and the superintendent, 
who meant well enough, 
brought him to a number of 
laborers and told him to “work 
with these men and keep an 
eye on them.” Several days 
later he called the young man 
again and told him that the 
wrecking of the furnace ought 
to proceed more rapidly. 

“Very well,” said the young en- 
gineer, “I shall do my best to work 
harder.” 

“But I want the men to work 
harder,” the superintendent ex- 
plained. 

“Why do you tell that to me?” 

“You are in charge, are you not?” 

For the first time it dawned upon 
the young man that the superintend- 
ent had intended him to be foreman 
over those laborers. Similar inci- 
dents followed and the young en- 
gineer found work in another shop. 
He was grateful to the superintend- 
ent for his interest but he could never 
get him to specify duties or author- 
ity. An older man can often make 
a guess if his tasks are not clearly 
— the young man must be 
told. 


ww is charged with cer- 
tain responsibility t:ust be 
given freedom of action to discharge 
that responsibility. This is frequently 
forgotten. A business man tells. his 
young purchasing agent that he is re- 
sponsible for buying equipment, ma- 
terial and supplies which will satisfy 
all requirements and for buying them 
at the lowest price. At the same time 
the purchasing agent must do busi- 
ness with the friends of the business 
men even when he knows that he 
could do better elsewhere. After- 
—_ he is accused of being waste- 
ul. 

A young engineer finds his design 
for a special machine blue-penciled 
by a superior who knows less about 
engineering than he does and later 
on, when the machine is not a suc- 
cess, he becomes the culprit. The 
“big boss” makes changes and adjust- 
ments in the copy and layout pre- 
pared by the youthful advertising 
manager and several months later 
calls upon him to explain why the 
_ a of advertisements does not 
“pu ‘aad 

The business world teems with 
executives who take a hand in the 
decisions made by subordinates and 
blame them if the decisions turn out 
to be mistakes. Many of these ex- 
ecutives are genuinely interested in 
the young men, and would be much 
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grieved if they were told they them- 
selves were driving them away. 

1 was assistant in charge of the 
cost department in a manufacturing 
plant. My chief informed me he in- 
tended to go into business and that I 
should prepare to take his place. He 
showed me everything I needed to 
know. Many a night we spent at 
the office in the study of special cases 
and problems. I enrolled for an 
evening course in cost accounting. 
Four months before my chief was to 
leave I took over his work and he 
took my place. Three months later 
he wrote his letter of resignation and 
recommended me to succeed him. 
The day came when the chief bid 
us goodbye. 

Two days later the vice-president 
came into the cost office with a 
stranger and introduced him as the 
new head of the department. Natur- 
ally I was disappointed but I told 
myself that this man must be par- 
ticularly well qualified and deter- 
mined to make the best of the situa- 
tion. It did not take me long to dis- 
cover that the new-comer knew prac- 
tically nothing of cost work, had less 
experience in business than I had 


and had few qualifications for the 
work. My first impulse was to quit 
immediately. However, I trained the 
new chief as thoroughly as I could 
and then resigned. I found that the 
vice-president had never investigated 
my qualifications but had taken it 
for granted that an outsider must be 
better than any one in the depart- 
ment. He had not yet learned that 
young men will not work for an em- 
ployer who permits them to spend 
months and even years in preparation 
for an expected promotion and then 
brings in a stranger to fill the place 

Young men will soon leave if they 
are eager for wide experience and 
the employer forgets them some- 
where in a corner of his organiza- 
tion, if he refuses to recognize them 
as individuals, if he fails to extend 
ordinary courtesies to them, if he 
finds fault and never commends, if 
he pays less than average salary and 
if he is habitually thoughtless, for in- 
stance, if he never announces holi- 
days until 10 minutes before quitting 
time on the day before. 

These are observations based on 
an experience of a wide scope in an 
important industry. 


The Farm Board Meets a Crisis 


(Continued from page 16) 


a lot of us who helped write it be- 
lieve, and as the act states. Control 
of the surplus is also a function of 
the board. By control is meant the 
buying of enough of the surplus to 
exercise some control of the market 
price. Very frankly, I believe the 
board still has to meet this problem. 
I have every confidence it will do so, 
and that it will be solved in the in- 
terest of the wheat growers and the 
cotton growers, and in consonance 
with sound public policy. 

This confidence in the ultimate 
success of the board in grasping and 
solving the problem of the surplus 
is strengthened by the following 
statement from Chairman Legge in a 
letter to Senator McNary, chairman 
of the Senate Committee on Agricul- 
ture: 

“The process of stabilization, as we 
see it, divides itself into two rather 
distinct classes. The first class is 
what might be called normal opera- 
tions, involved in almost everything 
the board is doing. Every measure 
taken to increase the effectiveness of 
co-operative organizations in any 
commodity, or to improve their finan- 
cial position, to centralize or corre- 
late their activities so as to make 
their operations more effective, is in 
itself a process of stabilization. 

“Tt is our hope that, as time goes 
on, this activity will in most cases 
prove to be all that is needed, the re- 
sult, of course, depending on how 
successful we are in working out 
large, well managed organizations, 
which will control a sufficiently large 


percentage of the product to make 
their influence felt on the market. 

“The second form of stabilization 
might be termed extraordinary or 
emergency operations, whereby, be- 
cause of a large surplus of any com- 
modity, the operation would consist 
of buying and taking off the market 
some considerable part of the ton- 
nage so as to relieve the pressure, and 
carrying the product until some fu- 
ture date in the hope there would be 
a more favorable opportunity of dis- 
posing of it. 

“This second, or emergency, class 
of operations would, of course, be 
carried out strictly under the pro- 
visions of the Agricultural Market- 
ing Act-with money advanced by the 
board, and if the final result of such 
operations shows a loss or deficit, 
such loss will be borne by the re- 
volving fund as provided by the act.” 

Wheat and cotton surpluses are 
the two mean hurdles immediately 
ahead of the Federal Farm Board. I 
am confident they will be undertaken 
successfully by the board. Thev 
must be, if the Agricultural Market- 
ing Act is to accomplish what is 
hoped and expected of it. 

On the whole, I believe that busi- 
ness men and farmers can look for- 
ward to constantly improved farm- 
ing and business conditions as re- 
sults of the work of the board. Some 
surplus middlemen may be squeezed 
out in the process. But the country 
can dispense with a few middlemen 
better than it can dispense with a 
prosperous agriculture. 
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Promoting Titles 
By John Fletcher 


Y business had taken me to a 
city in the Middle West where 
it was part of my job to call on one 
of its leading manufacturers. At the 
hotel I met a friend and told him of 
my mission. In order to save me 
extra foot-work and taxicab hire he 
advised me not to waste my time by 
calling on the firm in question, for 
this, he informed me, was the week 
in which they were promoting titles. 
The term intrigued me and I in- 
quired as to what he meant. Then 
it developed that this manufacturing 
concern calls into the home office each 
year, all its territorial representatives. 
If it has been a successful year the 
statement is clearly set forth in the 
personal talks which the executive 
head of the business has with each 
representative. He congratulates the 
organization men on their splendid 
efforts, attributes to them a fair share 
in accomplishing the desired ends, 
and then drawing a long face, inti- 
mates that it is very difficult to prog- 
nosticate the volume for the coming 
year and hence it is quite necessary 
to conserve the resources of the busi- 
ness, therefore advances in salary are 
hardly to be considered, and yet as 
a reward for their diligence the 
faithful employees are given new 
and higher sounding titles. In one 
instance a salesman in Westchester 
county was promoted to the title of 
supervisor for that territory. 

Of course, there are and always 
will be men who take a certain 
amount of pride in working for an 
outstanding business and who are 
highly flattered when they find print- 
ed on a business card a title which 
to their way of thinking is one of 
importance, but real producers are 
entitled to receive more substantial 
rewards with the certain knowledge 
that if they cannot get what is com- 
ing to them in one place, it is wait- 
ing for them in another. 





It matters little where I was born, 
or if my parents were rich or poor; 
but whether I live as an honest man 
and hold my integrity firm in my 
clutch, I tell you, my brother, as 
plain as I can—it matters much— 
Emerson. 

* ok Ox 
A Booster 
The Editor: 


I want to congratulate you and 
your entire staff for the splendid 
work you are doing. I think every 
business man should make it his 
business to read FORBES. I prac- 
tise this and preach it to all my 
friends and associates. 


C. H. BOEHMER, Sales Agent 
New Orleans, La. 
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Page three of a four page letter 
to ten automotive leaders 


J Z System Construction for Parking Garages produces a tremendous 
Saving in Capital Cost—Saving in Operating Cost 
Superior Operating Facilities 
Accommodation is provided for 40 to 70 percesg between first floor and top floor, without meeting 
more cars per floor, with: Improved Service Facil. anywhere on the driving lanes; and permitting travel 
ties—More Light and Ventilation—Reduced Taxes between first and eleventh floors with only five 


and Carrying Charges—Perfected Ramp system complete turns, sometimes less. In short, Z Type 
~~ continuous one-way travel bothupanddown Construction produces THE ULTIMATE GARAGE. 
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Z SYSTEM 
ICONSTRUCTION 


ULTIMATE 


GARAGE 


Produces storage space at far less 
capital cost per car than any other 
known type of construction— 
either elevator or ramp! 


Provides facilities for operating 
with greater speed, safety and 
economy than is possible with any 
other type of construction, 
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© 
To Be Specific: 

We will take for example a plot of ground 
100 x 150 feet and make comparison with other 
types of construction: 

The high spot is that here we have a develop- 
ment for 96 formal car-stalls to the typical floor, 
- whereas the average garage will develop only 60, 
and many of the best known garages inthe 
country, covering the same ground area, fall con- 
siderably short of 60. We are not including aisle 
stalls in any of these figures. Our increase of 36 
cars, or 60%, is obtained by the use of our patented 
Overlapping floor. By employing 15 foot story 
heights on the outside of building and the Over- 
lapping floors on the inside, we gain 60% in car 
storage at the expense of 24% in floor slab, 20 to 
30% in cubage, and nothing in LAND or BUILD- 
ING AREA. Stop right here for serious thought 
and analysis. Study the plan and the figures 
shown under “‘Typ- 
ical Floor Data.” 

60% increase in 
the capacity of each 
floor means 60% in- 


OVERLAP AISLE 


HIGH STORY 


crease in revenue, yet 

this increase is pro- 

vided inthe Overlap, | 

and the cost of each | 4 

floor of the building, |« 
| 9 


including the Over- 
lap and the extra 
story height, is only 
very slightly more 
than it would be in 
any similar building 
without the Overlap. 
No additional prop- 
erty is used; nothing 
added to foundation, 
roof, or building 
area; no extra col- 36'-0" 
umns; not one foot 

of additional aisle space necessary to serve the 
additional cars; no extra ramps; no additional 
stories in which to install and operate lighting, 
heating, plumbing and sprinkler service. 

Let us put it in another way: Without the Over- 
lap, one typical floor, covering 15,000 sq. ft., 
provides 60 car-stalls, or at the rate of 250 sq. ft. 
per car. By inserting the Overlap, comprising 
3864 sq. ft. of floor slab, 36 additional car-stalls 
are provided, which is at the rate of 107 sq. ft. 
per car. Yet all the construction necessary to pro- 
vide the Overlap does not add 5% to the total 
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to ten automotive leaders 


cost of each story, and nothing to the cost of land. 
The cost, then, per car, figured in materials, of com- 

petitor’s 60 car-stalls per typical floor, as against the cost 

i car, figured in materials, of the 36 cars gained with 
Type Construction, is as follows: 


Nearest 
Competitor's Z’s Increase 
60 Cars 36 Cars 
*Land ......2cc00000e-250 sq.ft. None 
*Building Area........250 sq.ft. | None 
SEA 60200 cocccccecs 250 sq. ft. 107 sq. ft. 
**Sidewall ........02... 91.6 sq. ft. 55.5 sq. ft. 


Column Heights......Same proportions as sidewall. 
*These two figures must be divided by the number of floors. 
**These figures are based upon 11 ft. story heights for Competitor 


and 15 ft. story heights for Z. 

Very important is the fact that one-way traffic is 
provided throughout the building, and that cars 
can drive from the first floor to the eleventh floor 
on an easy grade of only 15%, with only five com- 
HIGH ST pleteturns,instead of 
battling traffic from 
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tion. One adapta- 
tion will give single 
parking throughout the building, and stories 
of average height. Because of thé space it saves, 
Z Construction is adaptable, far beyond any other 
type, to combination buildings devoting the lower 
floors to garage purposes and the upper floors 
to office, hotel or apartment purposes. 

Our Engineering Department, which has to its 
credit the most sweeping investigation ever made 
of the garage subject, is supplying general infor- 
mation, details, plans and specifications, to those 
interested in developing the ULTIMATE in garage 
construction and convenience. 
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By John Cotton Dana 


in collaboration with 
Hotcer CAHILL 


HAT has art in industry, 
and especially the mass 
production style, to offer 


the American manufacturer in the 
terms of cash value? How can it help 
him in solving the problems of mod- 
ern production? The first question is 
being answered every day by scores 
of firms which have improved their 
business by taking thought about the 
appearances of the articles they make. 
The Marmon Motor Car Company, in 
answering a questionnaire sent out 
by the Metropolitan Life Insurance 
Company, put the case very clearly: 
“Style and design have to-day become 
far more than a major sales argument— 
they are absolute requisites of our busi- 
ness. The development of the automobile 
industry might well be divided into three 
progressive steps; (a) engineering stage, 
(b) manufacturing efficiency stage, and 
(c) appearance stage 
(essentially style and 


design). ; 
“Our products this 
year are considered to have 


be outstanding from a 
standpoint of style and 
design. The result is 
that they have had an 
immediate acceptance 
over the country, and, in 
the first quarter of 1928, 
we have increased our 
business 81 per cent. 
over the corresponding 
quarter of last year. 
We believe that the 
style factor has always 
been in our product, but 
this year it is more pro- 
nounced than ever before.” 
Most lines of manufacture in 
America have reached the appearance 
stage, and must take thought about 
the design of their products. The 
testimony of the Marmon Motor Car 
Company is borne out by the Victor 
Talking Machine Company, the Kel- 
vinator Company, the Towle Manu- 
facturing Company, the Corticelli 
Silk Company, the Stehli Silks Cor- 
poration, the Kohler Company, Che- 
ney Bros., and scores of others. 
Even if we did not have the testi- 
mony of these firms, we could still 


GOOD design may 


long expectation of life. 
The articles shown above 
were in the Newark Muse- 
um’s first exhibit of dec- : . 
orative art in 1912. They Morris, Tf our 
would look well in any 
Park Avenue or Michigan 
Boulevard shop or sales- 
room to-day. 


BEAUTY 


as a Selling Point 


be convinced by figures 
showing importation in- 
to this country of tex- 
tiles, wearing apparel, 
furniture, furnishings, 
etc., from Europe, and 
especially from France. 

The meaning of all 
this seems to be that a 
large block of our con- 
sumers is. demanding 
more beautiful surroundings, better 
designed homes, better designed fur- 
niture, better looking objects to sur- 
round themselves with in their daily 
lives. This block of consumers is 
made up of diverse elements. At the 
top are the wealthy. 
Next to them come 
the well-to-do, the 
people who have 
reached a position of 
economic well-being, 
and who are ready 
to say, with William 


reasonably 


houses, our clothes, 
our household fur- 
niture and utensils 
are not works of art, 
they are either 
wretched makeshifts 
or, what is worse, 
degrading shams of better things.” 
The rich have been saying that. The 
well-to-do are beginning to say it. 
The average man and woman of 
small income will follow. 

It will become increasingly neces- 
sary for American manufacturers to 
listen to these people. The manufac- 
turer who does not will soon find 
himself hopelessly behind the pro- 
cession. The manufacturer who 
does will discover that art in indus- 
try means accelerated sales and in- 
creased income. Better designed 
goods will open the pocketbooks of a 





Why a Good Design Suited 
to Machine Production Is 
Better Than a Novelty — 
What Art in Industry Offers 


the Manufacturer 


large and influential section of the 
American people. Better designed 
goods will stimulate consumption. 
Even when a market is saturated the 
manufacturer of an article which is 
better in design or color than the 
product of his competitors will be 
able to find ready sales. And better 
designed goods will not cost more 
than ill-designed goods. 

So much for cash value, for the 
time being. What about the produc- 
tion problem. The statement, made 
above, that better designed goods will 
not cost more seems to contradict the 
experience of many American manu- 
facturers. Our manufacturers have 
not been uniformly successful in 
their efforts to meet the demand for 
better designed goods. Aside from 
the difficulty and the cost of finding 
or creating the designs, these manu- 
facturers already have another and 
more serious problem on their hands. 
This is the rapidity with which new 
designs succeed each other. Some 
lines of manufacture have had to 
make agreements not to bring out 
new designs except at stated periods. 
For instance, the big silverware 
manufacturers have a trade agree- 
ment to bring out only one new pat- 
tern of flat ware every two years. 
The cost of bringing out designs and 
the difficulty of determining the pop- 
ularity of any new design create a 
real problem. If the new design 
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does not prove popular, the manufac- 
turer may find himself with a large 
stock on his hands which he will have 
to close out at a loss, and may, per- 
haps, not be able to sell at all. An- 
other problem is that of determining 
the relation between staple goods, and 
novelty goods. How are American 
manufacturers to meet these prob- 
lems? Very little has yet been 
done about meeting them. 

The Metropolitan Life Insur- 
ance Company, in its excellent 
pamphlet, “The Use of Style and 
Design in Industry,” has some 
interesting *hings to say on the 
matter : 

“Although new styles and de- 
signs are absorbing a greater pro- 
portion of production, and de- 
spite the fact that these new 
styles and designs are appearing 
at an accelerated pace, investiga- 
tion shows that apparently there 
has been very little developed in 
the way of a regular procedure 
to control, co-ordinate and direct 
the production of these new styles 
and designs so that the under- 
taking shall be a profitable one. 
The fact is appreciated that the 
adoption of new styles and de- 
signs cannot be placed on a math- 
ematical basis, but the risks now 
taken by American business are 
inordinately great. For example, 

a well-known and _= successful 
manufacturer of textiles found him- 
self totally unprepared in a market 
where prints were in strongest de- 
mand, so that this usually prosperous 
company is facing the year with a 
heavy loss. 

“The difficulty encountered by 
numerous manufacturers in securing 
preliminary estimates of the popular- 
ity new styles and designs may enjoy 
is illustrated by drawing upon the ex- 
perience of a number of companies. 
A large paper manu- 
facturer states that 
his company has 
found it about im- 
possible to gauge the 
popularity of a new 
style and invariably 
makes small trial 
lots to try out the demand and mar- 
ket. A shoe company states that 
there is no absolutely positive way of 
determining popularity of a given 
design except as applied to patterns 
they know to be standard and ma- 
terials known as staple, principally 
black. 

“A glass manufacturer writes, “The 
only way we can gauge the popular- 
ity of certain styles and designs is 
to place them first before the buyers 
and, of course, later the public.’ This, 
it may be said, seems to be the pre- 
vailing method of trying out new 
styles and designs. 

“The probable popularity of a new 
style and design in the automobile 
field is usually gauged by the opin- 
ions of dealers and the talk of the 


A modern table, steel-plated 
with chromium, the top of 
black Argentine glass. 


trade in general. The sales depart- 
ment of one manufacturer of auto- 
mobile fittings usually obtains the 
opinions of larger jobbers and some- 
times calls on dealers and even con- 
sumers before determining new styles 
and designs.” 

The pamphlet goes on to suggest 
that exchange of information on 


by iy is a good design, made 
by a great artist. It is a 
fine thing,” is a better selling 


point than to say: “This is a new 


thing; it is just over from Paris!” 


The public is catching up, 
they are getting wise, for they 
are being trained to appreciate 


good things. That is why it is 


necessary for the manufacturer 

and the salesman to know the 

good design from the bad, the 
genuine from the shoddy. 


style and design will help the situ- 
ation. It says: 

“American business has been char- 
acterized by the freest exchange of 
information even among competitors. 
Much reliable information is avail- 
able on material control, wage sys- 
tems, cost accounting, production 
routine, sales management, budget- 
ing, organization activities, office 
practice and costs of doing business. 
But the literature on styling is scanty 
and fragmentary. 
If progress is to 
be made in the suc- 
cessful utilization 
of style and design 


Photograph by Worsinger. 
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as factors in producing profits, the 
first step would seem to be the con- 
sideration of the styling process as it 
is undertaken in various types of in- 
dustrial establishments. Just how is 
the styling developed? How are 
styles launched and how are they 
controlled once in production? It 
will not be long before best practices 
and standards are developed in 
a field that is still open to guess- 
work and snap judgment... . 
There will be little difficulty in 
effecting the necessary exchange 
of information on style and de- 
sign problems.” 

There is no doubt that ex- 
change of information will help 
to check losses caused by the in- 
troduction of new designs which 
either do not sell, or which sell 
for only a short time. This in- 
formation will be exchanged be- 
tween manufacturers. It will be 
made available by business re- 
search bureaus, by special busi- 
ness libraries, and by public busi- 
ness libraries such as the Busi- 
ness Branch of the Newark Pub- 
lic Library, and many other 
sources. 

However, in the opinion of the 
present writer, there is yet an- 
other way to attack this problem. 
It is to determine whether there 
may not be found a stable source 
of design for manufactured 

goods, from which both staple and 
novelty lines may be designed. Here- 
tofore our manufacturers have been 
at the mercy of style flurries. These 
flurries have been of various kinds, 
flurries caused by the popularity of 
certain foreign designs, period flur- 
ries, and even flurries caused by the 
publicity given to archaeological ex- 
cavations, such as the King Tut craze 
of a few years ago. Many of these 
styles are born almost overnight and 
die very quickly. When they have 
passed the public and manufacturers 
alike wonder how they could have 
been so foolish as to like them. 
Now this sort of thing has never 
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and the next quarter 
} they paid dividends 


& = 

ei ’ 

d 

d HINGS had gone from bad to worse. The business limped 
- ... then staggered. In the nick of time came advice at the 
n bank. “What you need are facts and figures. Get them all and 
- get them fast.” 

Sy 

f Experts surveyed the problem... supplied the remedy. Account- 


- ing machines! Machine precision . . . machine speed... sub- 
e stituted for the more costly and less accurate hand methods. 
Figures streamed in to be totaled and tabulated at the click of a 


key ... the turn of a switch. 


e 
c 
d For the first time company executives got organized information 
daily concerning every phase of the business. Armed with these 
c 


facts they ordered drastic changes in policy. By the next quarter 
the company paid a dividend. 


= 


Remington Rand serves American Business by providing the 
means for getting the vital facts of any type or size of business 
... easier... quicker . . . cheaper. 4000 trained specialists are 
engaged in analyzing figure-getting problems. From among 30 
models they recommend the machine that best fits your needs. 


The combined skill and experience of these accounting special- 
ists is immediately available to you. . . without cost or obliga- 
tion. Write or phone any Remington Rand office today. 


Remington Rand 


SERVICE 


BUSINESS 


BUFFALO, NEW YORK 



















REMINGTON 


This is model 23 with front feed 
of the Remington Line. Ledger 
and statements are posted at one 
writing. Perfect registration- 
proved accuracy. 


























POWERS 
Powers Alphabetical Tabulator. 
Prints names and words as well 
as figures —from punched cards. 
Any accounting statement is more 
understandable — prepared faster. 










































DALTON 
The Dalton “Multiplex Model” 


—handles ten columns of figures. 
Other models for adding, sub- 
tracting, bookkeeping, ledger and 
statement posting. 
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been true of any style worthy of the 
name. We can still look at the 
strong and clearly defined styles of 
the great periods with pleasure. Any 
good design may expect a fairly long 
life. The solution of the problem 
we have been considering lies not in 
attempts, through exchange of infor- 
mation and trade agreements, to con- 
trol the rapid succession of hastily 
developed styles, but in the sane and 
sure development of a single style. 
The answer is not styles but a style. 
If that style is good—if it meets the 
needs of our people for better de- 
signed goods, and if it is suited to 
mass production methods and ma- 
terials, then it will provide a stable 
source of design. From this source 
designs for staple and novelty lines 
may be developed. 


HERE are we to look for this 

stable source of design? Wecan- 
not, simply by taking thought, evolve 
a new style. Styles are not born 
overnight. No style worthy of the 
name comes suddenly, but is the re- 
sult of slow evolution out of the past. 
Fortunately for us, there exists, in 
its beginnings, a style which prom- 
ises to provide a stable source of de- 
sign for machine made goods. This 
is the mass production style of which 
we have been writing. It has been 
developing for the past half-century 
out of small beginnings in the Eng- 
lish arts and crafts movement. It 
has grown slowly through the work 
of artists, designers, manufacturers, 
and craftsmen on the European con- 
tinent and in America, dropping a 
little here, gaining something there. 
It has stood up under the criticism of 
manufacturers and engineers on the 
one hand and artists and designers on 
the other. The manufacturer and the 
engineer consider utility first and 
form second. The artist and de- 
signer consider form above every- 
thing. All are agreed that form shall 
be in accord with function, that shape 
and use must be in harmony. 


It is along the line of this agree- 
ment between the producers on the 
one hand and the creators of design 
on the other that the modern mass 
production style has been worked out. 
Wherever it has been used sanely 
and conservatively, it has been found 
suited to the demands of modern 
manufacture. And it has been found 
suited to the demands of large classes 
of consumers. Intelligent and well- 
to-do people are buying its products 
and are finding them good. 

It may be said, then, that the mass 
production style offers value to the 
American manufacturer not only in 
terms of cash, but also in the solution 
of some of the problems of modern 
production, such as that of reducing 
the costs of goods into which the de- 
sign element enters. It is a style 
broad enough to cover much of the 
most solid work which has been done 
in recent years in the construction of 


American office and factory build- 
ings, as well as the most advanced ex- 
amples of recent European architec- 
ture. It is broad enough to permit 
the development of the sound and 
dignified furniture, furnishings, tex- 
tiles, lighting fixtures, and what not, 
such as the American Designers Gal- 
lery showed last Winter, and the 
highly modernistic furniture of the 
most radical European designers. It 
is broad enough to provide ample 
room for the development of designs 
for staple and for novelty goods of 
all kinds. 

In American production to-day, de- 
signs ordinarily do not live long. 
This is often due to the fact that the 
designs are not good in themselves. 
It is also due to the fact that sales- 
men, distributors, and retailers are 
trained to emphasize novelty. Amer- 
ican manufacturers have been a little 
timid in talking about beauty, or good 
design, in their products. They have 
preferred to stress novelty, and have 
thus created a demand for novelties 
in the buying public. This has 
reached a point where many manu- 
facturers are becoming alarmed at 
the rapidity with which new de- 
signs are called for. They have been 
made to think about this matter of 
novelty versus good design and they 
are beginning to realize that with a 
public which is rapidly becoming edu- 
cated to demand art in objects of 
everyday use, beauty and good de- 
sign are better talking points than 
novelty. 

The fact that the mass production 
style is new in itself has had some- 
thing to do with this accent on nov- 
elty. Art in industry is an infant 
industry in America. The popular 





LT beeteestiatincete 


Gospel of Selfishness 


To preach selfishness and to prac- 
tice selfishness beget poverty, misery 
and woe. 

To preach unselfishness and to 
practice selfishness beget hypocrisy, 
hate and greed. 

To -preach unselfishness and to 
practice unselfishness beget justice, 
progress and prosperity. 

To preach selfishness and to prac- 
tice unselfishness beget useless pleas- 
antry. They are waste of effort and 
idleness of time. They formulate 
futility. 

Who denies that he is selfish re- 
veals that he is. Of such are the liars 
and the operators of deceit. 

Who decries the selfishness of 
others proclaims his own. Of such 
are the hypocrites. 


Who denies selfishness to others 
has altruism or greed. Of such are 
the parasites, the thief and the 
robber.—C. A. Bowsher. 





FORBES for November 1, 1929 


presentation of its claims is a re- 
cent thing with us, and has had a 
peculiarly American history. As in 
many other things, it is the adver- 
tising men who have led. They were 
the first business group to apprec’- 
ate the cash value of art in industry 
Advertisements good in design and 
color, and by first-rate artists, have 
been appearing in our magazines for 
some years. 


ROM the advertisement and the 

poster, to the package and the con- 
tainer in which manufactured goods 
are sold, and to the dressing up of 
department store show windows and 
big department store exhibits, has 
been a short step. More recently 
art has entered the factory itself. It 
has become important to-day in tex- 
tile and dress design, automobile de- 
sign, in the making of furniture, 
lighting fixtures, bathrooms, kitchen 
appliances and utensils, table ware, 
and in many other fields. 

It is true that art in industry has 
not yet penetrated very far below the 
surface. It is still, to.some extent, 
in the hands of the wealthy, and of 
the designers and decorators who ca- 
ter to the tastes of the wealthy. But 
powerful interests are on its side. 
A fairly large section of the public 
is becoming interested in it from the 
buying side. A smaller, though very 
important class of manufacturers 
and distributors is interested in it 
from the producing side. When the 
whole class of our manufacturers 
have come to see the cash value’ of 
art in industry, and the possibilities 
of the mass production style, then it 
will become a real force in this coun- 
try. It will then be evident that it 
provides the stable source of design 
which art in industry needs. By that 
time, manufacturers will talk less 
about novelty and more about good 
design. 

When that time comes there will 
be no need to write articles on the 
value of art in industry. Its cash 
value in solving problems of produc- 
tion will be taken as _ self-evident. 
But before our manufacturers can 
get much out of art in industry, they 
will have to put more into it. They 
will have to find out about it—find 
out what it is and how they can re- 
late it to the methods of production 
as they exist in their factories and to 
the needs of the American consumer. 

It will be largely a question of re- 
lation, of finding the right relation 
between the designer and the indus- 
trial organization as it exists in Amer- 
ica to-day, of the right relation be- 
tween staples and novelty lines, and 
so on. Here is where an exchange 
of information will help the manu- 
facturer. This problem of relation 
between the manufacturer and con- 
sumer on the one hand, and the man- 
ufacturer and the artist-designer on 
the other, is an important problem 
which American industry must solve 
in the near future. 
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New Modoc Line via cAlturas, 
opened September 15, 1929, links 
Southern Pacific’s Overland and 
Shasta Routes and affords a new 
short way between the Pacific 
Northwest and the East. 








gas Southern Pacific Lines. 


quem New S. P. Construction 


During Last 15 Years. 


Connecting Lines. 
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Pioneer rails 
pierce a new frontier 


Linking of Shasta and Overland 
Routes opens new way to the 
Pacific Northwest 
Following the route of the Overland 
scout and the covered wagon a new pio- 
neer pushed its wayinto the West in 1869 
and the pony express passed into legend. 
The driving ofa golden spike sounded 
along steel rails and the first transconti- 
nental railroad was completed...Southern 

Pacific’s OVERLAND Route of today. 
The*last spike” they called it then. But 
the last spike will never be driven. Southern 
Pacific is still building with the West. 
From Fernley, Nevada, to Klamath 
Falls, Oregon, new steel shines in the 
Western sun. Southern Pacific has linked 
its SHASTA and OVERLAND ROUuTESs; an- 
other frontieriscrossedandthere is anew 
route, the *“* Modoc Line,” between the 
Northwest and the East. 
A vital part of the vast, growing terri- 


tory which it serves, this pioneer railroad 
has kept pace, step by step. The comple- 
tion ofthe Modoc Lineis only one item in 
Southern Pacific’s unparalleled program 
of new construction in the last 15 years. 
Other recent important projects in- 
clude completion of the new Cascade line 
of the SHAstTa Roure, an alternate line 
east of the Cascade Mountains through 
Klamath Falls, Oregon; double-track- 
ing of the OVERLAND RovTE across Cali- 
fornia’s high Sierra; building of a new 
main line through Phoenix and the Salt 
River Valley in Southern Arizona; com- 
pletion of the gap between Tepic and 
Guadalajara, Mexico, effecting a new 
through route down the West Coast to 
Mexico City and the interior; the building 
ofa newline into the Magic Valley of the 
lower Rio Grande, in Southern Texas; 
andthe beginning of agreat bridge across 
Suisun Bay, near San Francisco, to re- 





place train ferries and shorten time on 
the OVERLAND RovTE toSan Francisco. 
From lessthan 700 miles of line in 1869 
to more than 20,000 miles today—that 
is Southern Pacific’s 60-year record. 
Withthe building ofits four great trans- 
continental routes and its tremendous 
pattern of lines along the whole Pacific 
Coast much of Southern Pacific’s achieve- 
ment is history, a part of the epic of the 
West. But the epic is not finished...and 
Southern Pacific builds on. 
Only Southern Pacific offers four great routes. 
Gooneway, return another. See the whole Pacific 
Coast. Write to E. W. Clapp, 310 So. Michigan 
Blvd., Chicago, or H. H. Gray, 531 Fifth Ave., 


New York City, for the booklet, **How Best to 
See the Pacific Coast.”* 


Southern 






















OU never can acquire anything 
in this world without purchas- 
ing it—purchasing it by your own 
will and effort. 
You may attain high state office. 
It will never come to you as a gift. 
You may attain a high place in 
business; your name may be em- 
blazoned in the newspapers and other 
distinctions may come to you. They 
are at the end of a long, hard road 
that only men and women with ability 
and energy can traverse.—J. Ramsay 
MacDonald. 
x Ok OK 
There is a way to get along with- 
‘out work in this world, but the 
trouble is that while you are getting 
along without work you are getting 
along without almost everything else 
that is worthwhile—Frances Mc- 
Kinnon Morton. 
From H. S. Miller, Washington, D. C. 
ss * 
On a cold day it is very easy to 
borrow a fan.—Chinese Proverb. 
* * x 


In any line of business there are 


certain men who live on the fringe 
of ethics. They 


{, THOUGHTS 


ON LIFE AND 
ABUSINESS ~ 


“Always!” 
I saw an old and weary man, 
Struggling ahead without a plan. 
His work was slow and badly done, 
No profits had he, and no fun. 
I spoke to him, in kindly tone, 
I asked: “Why do you toil and 
groan? 
Why not improve this job of yours? 
For all such troubles there are 
cures.” 
He looked at me, and said: 
Nay! 
It dea has been done this way.” 
—Efficiency Magazine. 
* x x 
The greatest service one man can 
render another is to assist him in 
gaining that outlook upon and under- 
standing of life, where he is able to 
find the good in all things—Sydney 
L. Angell. 


“Nay! 


* * x 


Think only of yourself, if you 
want others to forget you.—Ex- 
change. 

2 


It is possible for a restless and 
forceful age to make too much of 


action. We are 
are not just A Opxt to be judged not 
square, and _ ND if a man also strive for by . ~~ a 
they are not just masteries, yet is he not crown. Which we travel, 
mot square. ed, except he strive lawfully.—II but by the mean- 
They’re hard to Timothy 2:5. ing of our jour- 
classify. , They Sent in by H. F. Brew- ney. An age 
find joy in injur- baker, Baltimore, Md. What which is going no- 
ing a competitor is your favorite text? A where, at sixty 
even when it Forbes book is presented to miles an_ hour, 


profits them noth- 
ing; they triumph 
in being smart enough to evade trade 
customs that were planned to protect 
their own interests. Civilization has 
made wonderful progress—we are 
becoming more ethical all the time— 
but we must steel ourselves con- 
stantly against the temptation to 
scuttle the ship that makes our voy- 
age possible—Gladys Hammon. 
* * x* 

We must make a distinction be- 
tween what we read for our informa- 
tion and what we read for our for- 
mation; between what we want for 
our use and what we need for our 
development.—Ernest Dim- 
net. 

* * x 


A man who is good for 
anything ought not to calcu- 
late the chance of living or 
dying; he ought only to 
consider whether in doing 
anything he is doing right 
or wrong—acting the part 
of a good man or of a bad. 
—Socrates. 


senders of texts used. 





may stand con- 
demned alongside 
an age which mostly made its journey 
on foot, but left behind a Parthenon, 
a cathedral, an epic, a Gospel, or a 
type of character toward which we 
vainly aspire—G. G. Atkins. 

From E. C. a York City. 


Footprints on the sands of time are 
not made by sitting down.—Lord 
Dewar. 

* *« * 


Manual labor is the invigorator of 
body and mind, the promoter of 
health, and the friend of virtue — 
L. C. Judson. 


Send us sparkling 
“Thoughts” and 
we will send you 
a Forbes book if 
your contribution 
ts printed. If not 
composed by you, 
state source of 
quotation. 
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VERY smallest stroke of virtue 

or of vice leaves its ever- 
so-little scar. The drunken Rip Van 
Winkle, in Jefferson’s play, excuses 
himself for every fresh dereliction by 
saying, “I won't count this time.” 
Well! He may not count it, and a 
kind Heaven may not count it; but 
it is being counted, none the less, 
Down among the nerve cells and 
fibers the molecules are counting it, 
registering, and storing it up to be 
used against him when the next 
temptation comes. Nothing we ever 
do is, in strict scientific literalness, 
wiped out. As we become drunkards 
by so many separate drinks, so we 
become saints in the moral world, 
and authorities and experts in the 
practical scientific spheres, by so 
many separate acts and hours of 
work.—William James. 

*“*. © © 


The temper of the time for a good 
many years past has been against 
faith, but now there is a perceptible 
change in the human mind through- 
out the world. It is not sure now 
that this world without God is very 
satisfactory after all, or that life 
without faith is even worth living. 
Those who some time ago were so 
pleased to get rid of God and to 
dispense with all that belief in God 
implies are raising a cry which is 
very like the old cry of the Psalm- 
ist: “O that I knew where I might 
find Him.” The human spirit is 
walking again, the cry of the heart 
insists on being heard. Man cannot 
be shut up within the bounds of his 
rational faculty—the Rev. Albert E. 
Ribourg. 

a 


Anyway, the fellow with his nose 
to the grindstone is not sticking it in 
somebody else’s business.—Coleman 
Cox. 

* ok Ox 


Nothing can lift the heart of man 
like manhood in a fellow man.— 
Herman Melville. 

x ok Ok 


To be unduly elated if you win, or 
unduly depressed when you lose, is 
a sign that you are carry- | 
ing too much sail and not 
enough ballast. — Kodak 


Magazine. 
+ ¢ 
A man’s character is the 
reality of himself; his 
reputation, the opinion 


others have formed about 
him; character resides in 
him, reputation in other 
people.—Beecher. 
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7 _ ACCOUNTING MACHINES 
cards ‘ical ) 
») we 
orld The National Posting Machine mechanically posts in 
th ; clear, legible type on customer’s passbook, store or 
ne bank’s ledger card, and a journal sheet at one opera- 
y $0 tion without the use of carbon. 
$ (Ol 
Pood 
ainst 
tible 
ugh- 
now 
very 
life 
ving. 
e so 
d to 
God 
h is The National Accounting Machine is the only 
alm- accounting machine which combines a standard 
: 81-key adding keyboard, a standard visible type- 
ight writer and complete visibility of printing. 
it 1s 
1eart 
innot 
: his OR NEARLY fifty years The offices, wholesale and retail establish- 
t E. National Cash Register Company ments, factories, hotels, clubs, 
has met the needs of retail business fraternal organizations and installment 
with the finest cash registers that houses. 
rag brai build b 
“eg rains can build or money can buy. ' 
it in : ne : Y } y They bring speed, accuracy, economy, 
—— Today, in addition, it furnishes every protection and complete information 
business with accounting machines, to the operation of every business. 
posting machines and analysis ma- They furnish compact, printed, 
7 chines of the same high standard. unchangeable records. They make 
It occupies in this new field the prom- _ possible simplified business systems. 
pe position bg always held in the Let us show you how these machines 
- rs cash register held. will be of value to your own business. 
ni National Accounting, Posting and An- Write or telephone to our office in your 
| not alysis Machines are in use in banks, city today. 
odak 


is | THE NATIONAL CASH REGISTER COMPANY 


ne DAYTON, OHIO, AND PRINCIPAL CITIES THROUGHOUT THE WORLD 
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McBRIDE’S 


new department for 


Air Travel Accommodations 


The same promptness and other cour- 
tesies will mark the service of this new 
department which have distinguished our 
theatre ticket service for over 56 years. 
Let us secure your air transportation re- 
servations from or to New York, And 
your seats at the best shows while you 
are in New York. 

Offices at all strategic points about town. 


McBride Theatre Ticket Offices 


Main Office: Paramount Bldg., N. ¥. C. 











Phone: Lackawanna 3900 








Country-Wide Charter Service from ; , 
36 CURTISS-WRIGHT BRANCHES Use Your Air Mail As 


‘Note map and legend below where these 
36 strategic units are shown with letter “C.” Pectenting checiee, mail vas 
s : ing ec. “ iting.”’ or eac 
URTISS - WRIGHT maintains Billing distant customers. ry point 
instant charter service at any ay office and ne. da or 
time of day or night from all these ending out price changes. 
. Forwarding checks for collection. 
36 points. a sonia ~—e sreneh. offices 
i 3 parts for broken machinery. 
All —_ —_ - yosancnt mp air Satine’ Gide, sadhana ce. 
training schools, and complete serv- ‘Announcing new products or styles. 
ice and accommodations are offered Making branch office bank deposits. 
to Curtiss-Wright air travelers. Simultaneous dealer announcements. 
Sending plans or samples with bids. 
Call or write nearest Curtiss-Wright Branch Answering requests for information. 
or Sending urgent supplies to branches. 
Forwarding shipping documents, etc. 
CURTISS-WRIGHT FLYING SERVICE oe and receiving credit reports, 
27 West 57th Street, New York, N. Y. } stews Shared mp recs Mead die 


“_World’s Oldest Flying Organization” Photos, proofs, etc., to printers and agencig 

















Aviation’s Place in 
Tomorrow’s Business 
By EARL REEVES P 


IRPLANE factories, engine factories, 
, airports and transport lines mean new 

types of business opportunities, invest- 
ment opportunities and jobs which never 
oa before. In what way will they affect 


“The Importance of Aviation to American 
Business” is the most complete book on 
aviation as a business so far pwblished. 
Earl. Reeves, experienced writer on the 
problems and personalities of aviation, is 
the author. It will be released in the Fall 
of 1929 and advance orders will be accepted 


at $3. 
Mail Orders to 


B. C. FORBES PUBLISHING CO. 
120 Fifth Avenue New York City 














We are providing the most mod- 
ern terminal in Kansas City with 
every convenience for the pilot 
and passenger, 


Fairfax Airports, Inc. 
Kansas City 


its FamRFAX 
AIRPORT 
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AIR ROUTES 





INSOUTH 





THE BEST RUN 
AIR LINE 


Which operator in your experi- 
ence sticks closest to schedule, 
has the most obliging employees, 
and has the smartest way of 
doing things? Go into details, 
please. We should especially like 
to spot cases of unusual service 
rendered by employees. Write 
our Aviation Service Department, 
address on opposite page. Letters 
treated with strict confidence. 








AMERICA 
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How Business is Taking to Aviation: 


1928 1929 
Mail: 2,124,571 Ibs. (1st 9 mo.) 5,128,022 lbs. (1st 9 mo.) 
Express: 16% gain in receipts, this year over last year, 1st 
9 months, reported by Express Company. 
Passenger: 60,000 (total year) 60,000 (ist 6 mo.) 
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Advantages! AN AIR MAP 


For Your Desk or Wall 
mail postage is Sc for the first ounce and 


pe each eeened qeuee Guts sae pee So many calls have been received 
-o tece. te dw cal from readers for reproductions of the 
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Keep Abreast of Aviation 


ssary- aviation maps appearing monthly in America’s Fastest Growing Ind 
: : ‘ g Industry Is 
ote Olen Depertneet Ses coanene © FORBES, while at the same time in- Affecting Men in Every 
4 ly envelope may be used pro- vitations have been coming in from : Line of Business 
te. i it is marked “Air Mail” in large og to place copies of our map at Aircraft Yearbook for 1929 
les. ys. Air Mail stamps are on sale & e service of their guests, that we , Comprehenst : 
7 “ — a ae Phang have decided to print ie a liberal quan- scnalia a |: SR. in — 
ids. d in any mail box or chute. Air mall tity of reprints each month, hereafter. eo mean @ ete -enmenas-Conatete Setetten 
A ae canes or = A le ey jon be A copy may be had by addressing our Airship Developments—Aircraft and Engine Progress 
‘ * 4s : —Fully Indexed. Price $5.25. 

etc. ned from the nearest post office. Aviation Service Department, address : 
reports, ages which do not = _Y a below. Only requests written on busi- Aeronautical Chamber of Commerce 
TEE? nats and git: uy te ok to? ness letterheads will be honored. No of America, Inc. 
d agencialimal. charge. 16 East 40th Street, New York 














































Executives— 
In the Aviation Industry 


120 0 0000 


Forbes Executive Personnel Serv- 
ice has high grade men on file 
who seek connections in your 
industry. They are men of the 
highest type and _ responsibility 
and have past records of success. 
Write us when you are in need 
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from any city in this country daily, all 
year round passenger-mail service to 


HAVANA 
tri-weekly to 
NASSAU SANTIAGO PORTE AU PRINCE 
SANTO DOMINGO and SAN JUAN 
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Train to plane transfer at Miami 


PAN AMERICAN AIR-WAYS, Inc. 
Chanin Building New York City 
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A. BRAYDEN, Manager individual companies. 











Instant Information on Air Routes 
120 FIFTH AVENUE, NEW YORK 














These workers can get three times their investment 
in the stock of the Continental Can Company. 


Stock for Employees 


What Profitable Employee Ownership, 
Participation Did for Company Morale 


OT many 
years ago, 
many of 


the present busi- 
ness practices 
would have been 
criticised as uneconomic, socialistic 
and, in some cases, unsound. Such 
things as high wage levels, the five- 
day week, employee stock ownership 
and profit sharing plans were consid- 
ered subjects to be avoided by em- 
ployers when possible. 

Business structures were for the 
most part small, with corporate own- 
ership in the hands of a few. Fre- 
quently the management knew most, 
if not all, of the employees by sight, 
and could make use of this personal 
contact to stimulate the employee’s 
interest and effort. However, as the 
business grew, the management could 
no longer rely on this contact. 

To offset this loss of personal 
touch, various forms of welfare were 
adopted by the management for the 
benefit of the workers, such as com- 
munity centers, club houses, swim- 
ming pools, etc. These were only 
partially successful. 

When Henry Ford adopted a $5 
a day minimum wage scale in his 
factories, most employers of the old 
school no doubt believed it to be a 
philanthropic experiment of doubtful 
merit. At least high wages were not 
considered conducive to increased 
profits. Rising prices and low wages 
were thought to be essential to ex- 
panding prosperity. 

The current period of prosperity 
is said to have begun in the Fall of 


H. A. Miller 
an employee 
for 24 years 





By Carl C. Conway 


President, Continental Can Company 


1922. During this period manufac- 
turers have had to adjust themselves 
to a new order of things. Business 
structures have grown through mer- 
gers, etc., and corporate ownership 
is no longer in the hands of a few. 
With commodity prices relatively 
stabilized on a much lower level than 
during the period immediately pre- 
ceding this and with a high wage 
level, manufacturers have had to 
operate more efficiently and on a 
larger scale to insure a proper return 
on their capital. They have had to 
study their manufacturing processes, 
methods of distribution, etc., to de- 
termine possible ways of effecting 
economies and increasing production. 
This could not be accomplished with- 
out the co-operation of the employees. 
Far-seeing executives sensed the 
necessity of creating a genuine inter- 
est on the part of the employee to- 
ward his company and his job. The 
United States Steel Corp. was among 
the first companies to develop and 
put into effect plans whereby em- 
ployees were encouraged to purchase 
stock in the company, and thus be- 
come partners in the enterprise. Gen- 
eral Motors, in addition to their em- 
ployee stock ownership plan, has gone 
a step further in creating their Man- 
agers’ Securities Company, which 
provides for a certain percentage of 
profits being set aside to be divided 


among those ex- 
ecutives through 
whose effort the 
company has 
been so success- 
ful. The Gray- 
bar Electric Company is entirely 
owned by employees. 

Although each of these companies 
has a different plan of employee stock 
ownership, all of them have but one 
major purpose and that is to create 
a friendly spirit of co-operative en- 
deavor among workers, managers 
and owners as partners in the busi- 
ness, and as such, responsible for its 
success or failure. 

In the case of Continental Can 
Company, I believe that employee 
stock ownership has done more to 
build up such a spirit than anything 
else. The company’s first offering of 
employee stock was made in 1924, 
when about 25 per cent. of the em- 
ployees subscribed. Since that time 
four additional offerings have been 
made, the last in May of this year, 
at which time subscriptions for two 
and one-half times the amount of- 
fered were received from over 4,000 
employees. 

In all of these plans, the price of 
the offering has been below the cur- 
rent market and terms of payment 
have been extended over three to 
five years. In every case the em- 
ployee is given the privilege of with- 
drawing, at any time before the final 
payment, the amount deposited by 
him together with interest thereon, or 
he may take up, free and clear, in 
any one year not to exceed one-fifth 


Wm. J. Hughes, 
a stockholder 
and employee 





















HESE three old sages were blind. Long ago they lost 

their eyesight in the great Kuble Khan’s service. 
And so, one day, they fell to arguing as to what the 
Khan’s new animal from India was like. To settle the 
dispute they repaired to the court yard. 

Each, touching a different part, described the great 
animal thus: 

“Tt is like a great tree.” 

“‘No, no! Like a great bridge.” 

“Fools, can’t you see? It is like a great snake.” 

The driver with wide open eyes—looked down and 
laughed aloud. How could he explain, except to say: 
“You’re all partly right—giddap Rajah!” 

Had there been three other wise blind men, the one at 
the tusk would have cried “It’s like a stone”; the one 
riding behind the ears, ““No—like a fan”; and the other 
on the broad back—‘‘No, a carpet.” 





Partly right 


but mostly 
wrong. 


Business men, who for years have known well some 
one phase of Grinnell Company’s activity,—are apt to 
conclude that ¢hat division is the whole, or at least a ma- 
jor part of the company’s business. Each could argue 
very plausibly from personal experience that Grinnell 
Company is greatest in some one product or service in 
the field of industrial piping, perhaps unknown to the 
others. Any engineer or architect knows why each of six 
old Grinnell customers could be partly right, and yet 
each be very much wrong. 

Almost every day we learn of a surprising difference of 
opinion between the president of a company and tech- 
nical men in his own organization as to what orders 
should be given to Grinnell Company and which to com- 
petition. So we have listed here six of our principal divi- 
sions for the information of Presidents. 





Thermolier the copper unit heater. A better 
and cheaper means of heating many types of 
industrial and commercial buildings. 


Pipe Fabrication. Pipe bends, welded head- | 
ers and the Triple XXX line for super power i 


work. 





3 Cast Iron Pipe Fittings perfectly threaded, accurately machined 


and rigidly inspected. 


4 Pipe Hangers featuring easy adjustability after the piping is up. 


5 Humidification Equipment. Complete systems 

employing the unique automatic control, Amco; fur- 
nished through American Moistening Company, a sub- 
sidiary. 

Automatic Sprinkler Systems. The world’s largest 

sprinkler manufacturer and contractor. The famous 
Quartz Bulb head is far quicker to operate than old fash- 
ioned solder heads. Its operating element is proof against 
corrosion and loading. 





GRINNELL @ COMPANY 


Branches in all Principal Cities 


™ ae 
ToRooR™ 


Executive Offices: Providence, R. 1. 






















COMMANDER ELLSBERG 
who raised the sunken submarine 


§-51... Author of “On the Bottom.” 














Down twenty fathoms to the slither 
and muck of the ocean floor, where 
death dwells in the queer green twi- 
light, slowly sinks a diver. 


On deck men stand intent at the 
air lines . . . eyes fixed to the stream 
of bubbles rising from the diver 
going down, eyes fixed to the air 
gauges... and to the creeping hands 
of an ELGIN. 





For here . . . as the heroes of the 
Falcon salvaged the sunken subma- 
rine §-51 ... life itself was measured 
by time. Let time fail . . . let a watch 
deceive the man at the air-pressure 
controls . . . and the “bends” will 
attack the diver . . . that strange 





Edward Ellsberg. No sturdier, smarter wrist 


When minutes mean 
life itself... EZGIN keeps the time 


























ELGIN Legionnaire worn by Commander 






watch has ever been created at this price. $24. 


© ELGIN, 1929 


Another Elgin favorite, the famous | 
B. W. Raymond 21 jewel movement, $65 


deep-sea affliction that bends men 
into knots, that maims and twists 
and paralyzes . . . its perils are 
vividly set forth in Ellsberg’s book 
“On the Bottom.” 


Here was no mild and ordinary 
test of timekeeping. Here was the 
grimmest, hardest test a watch can 
know. For here life itself was pinned 
to the hands of a watch. 





The odds are certain that you will 
never don a diving suit and explore 
the ocean’s depths. Perhaps you’ll 
never pilot a plane... nor run a 
locomotive. Never call upon your 
watch to share in some vast heroic 


service. Yet there’s pride in owning 
such a watch that would be worth 
the payment of a higher price. 















But there is no higher price... 
ELGINS meet and compete in price 
with every watch of comparable 
quality. And as for its accuracy, its 
timekeeping, its utter dependability 
... ask Ellsberg... or any admiral, 
general, railroad man from engineer 
to president, ask any aviator who 
has told us...and you... how 
finely their ELGINS have served 
them. And just ask your jeweler 
to show you his array .. . as for 
ELGIN’S style and smart good looks. 


Another Legionnaire . 






ELGIN WATCHES ARE AMERICAN MADE 











. . Just as sturdy, just 
as faithful in its ELGIN timekeeping, with 
stream line case, smart flexible band. $23. 
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of the number of shares on subscrip- 
tion paid for in full during any year. 
In addition to regular dividends, the 
employee receives a bonus each year, 
for a period of five years, on such 
stock held by him during the period. 
Employees who bought stock on 
the initial offering at $48 a share have 
since received two stock dividends, in- 
cluding a 100 per cent. stock dividend 
paid ast year, and valuable rights on 
three other occasions, in addition to 
a liberal cash dividend return and 
now have a profit in excess of three 
times their original investment. 


Over half of the employees of Con- 
tinental Can Company are now stock- 
holders. Their combined holdings 
have a current market value ap- 
proaching $15,000,000. 

The engineer of one of our re- 
cently acquired plants, who had sub- 
scribed to the last two stock offerings 
to employees, in discussing his sub- 
scription with one of our executives, 
said—“Well, I took all I could get 
under the last two subscriptions and, 
as I had a little money saved, I bought 
15 shares more outside. I think we’re 
going to have a good year this year.” 


53 


incidentally, I may say that the power 
plant under his direction shows re- 
markably favorable records of low 
cost operation and all-around ef- 
ficiency. 

In a company such as ours, with 
plants reaching from coast to coast, 
under de-centralized management, 
this co-operative spirit as partners in 
the business is all important. The 
biggest asset in any successful busi- 
ness—the loyal spirit of its employ- 
ees, is not listed in the balance sheet. 
Without it, no business can be con- 
sistently successful. 


Men Not Dollars Make Aviation Progress 


“In our organization we believe 
that this mobility must be main- 
tained to give quick effectiveness to 
the findings of our engineers. 

“In the Pratt and Whitney engi- 
neering and experimental department 
we have about 175 men; in the Boeing 
and Hamilton airplane plants there are 
eighty engineers ; Chance Vought em- 
ploys fifty, the Hamilton Propeller 
plant fifteen. There are, therefore, 
more than 300 men constantly at 
work on design. In addition, Boeing 
Air Transport and Pacific Air Trans- 
port, and Stout Air Lines have their 
engineers whose job is conditioning 
ships—but these also contribute in- 
directly to engineering new designs. 

“No, the day of the copyist has 
not yet arrived in aviation. 

“Certain interests now are engaged 
in learning how to build our engine. 
They expect to go into the market 
on a quantity basis. Preparation for 
that is a long process, and the model 
which they are copying already is 
considered by us to be obsolete. By 
the time these competitors are pro- 
ducing we will be about two models 
ahead of them. And the same situa- 
tion holds good in airplane production. 

“Fourth: Many have contended 
that once aviation had acquired new 
money, new men and quantity pro- 
duction methods, then price cutting 
would follow and planes would be 
cheap—as cheap as automobiles! 

“There is a considerable difference 
between an airplane and an automo- 
bile, and between driving on a road 
and flying through the air. In the 
earlier days when automobiles had 
a habit of stopping you could always 
get out and walk.’ 


*6™7OU cannot get out and walk 
if your plane fails in the air. 
[f it is a structural failure in the 
plane itself, of course, you cannot 
even be sure of gliding to safety. 
Entering a new element gives us 
quality requirement, safety factors to 
meet such as never have confronted 
any other industry. 
“As regards plane construction, 


(Continued from page 14) 


military orders are an excellent train- 
ing since requirements for strength 
here are two or three times what they 
are for ordinary commercial planes. 

“In the engine field an illustration 
will serve to make the point. 

“A well-known automobile engine 
—one from a more expensive price 
range—develops_ eighty - horsepower 
at 3,300 revolutions per minute and 
it weighs 1,200 pounds. That is to 
say, fifteen pounds to the horse- 
power. A ‘Wasp engine, on the other 
hand, develops 500-horsepower, at 
2,100 revolutions and weighs 650 
pounds—about one and a _ third 
pounds per power unit. 

“The automobile engine operates, 
on an average at about 25 to 35 per 
cent. of capacity: the engine of a 
plane at 80 or 90 per cent. open 
throttle, or at near maximum. 

“And yet, we have engines run- 
ning smoothly which are 2,000 hours 
old. That means they have done a 
minimum of 200,000 miles of flying. 

“An average automobile engine 
which does 50,000 miles at 30 per 
cent. throttle is through. It will still 
run, but the owner knows it is about 
finished. And yet an airplane engine 
of to-day does 200,000 miles at al- 
most full throttle—and still flies. 


“There is a measure of the differ- 
ence in materials, quality, precision, 
engineering. 

“Such performance is necessary in 
the air, and the plane itself must be 
of a corresponding quality. It is a 
fallacy to think that the time has ar- 
rived, or ever will arrive, when the 
cheaper materials and less costly 
manufacturing processes can be used. 

“Of course there are manufac- 
turers and investors who have 
rushed into aviation without suf- 
ficiently weighing these factors. 
There are others, in the industry, who 
have taken advantage of the wave of 
interest in aviation to sell their prop- 
erties down the river, and step out, 
having obtained much more than 
their businesses were worth. Some, 
also, with the best intentions have 


obtained capital and invested it in de- 
signs, plants and distribution sys- 
tems, without realizing that they 
have not the essential capital, which 
is expert and experienced aeronauti- 
cal men. 


“Bigness in itself does not confer 
special advantages. The consolida- 
tion which is United Aircraft was 
not formed merely for the sake of 
bigness. As certain questions recur 
repeatedly I may as well explain our 
situation. The thing we sought was 
a union of leading units in different 
branches of aviation. 


“Boeing Air Transport flies one- 
third of the air mail of the country, 
over the two longest routes in the 
world—those from Chicago to San 
Francisco, and from Seattle to Los 
Angeles. Its planes fly 10,000 miles 
a day. 


ss7T HE Boeing airplane plant in 

Seattle is the biggest factory 
in the United States devoted exclu- 
sively to the manufacture of air- 
planes. Boeing has been building 
planes for twelve years, developing 
forty-five different models. Boeing 
had built single planes for the Army 
and Navy, and eighteen-passenger 
planes for transport lines. 

“Chance Vought is one of the old- 
est and largest producers of military 
aircraft. Hamilton Metalplane and 
Hamilton Propeller, and Stout Air- 
lines, each rank as strong pioneers 
in their fields. 

“I have been asked about our per- 
sonnel problems in the face of ex- 
pansion and the building of such a 
consolidation as ours. We have taken 
over the personnel of our units. The 
owners of the original units still are 
at the helms of their properties. Es- 
sentially, they still own and operate 
the properties which they founded: 
they have traded their own stock for 
United stock, that is all. 

“What we have, and what we feel 
that aviation needs in any consolida- 
tion, is a federation of leading pio- 
neers—not so much dollars, or ma- 
chinery, or buildings, as men.” 
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Corraling tte Water Works 


HE growing national inter- 
| est in water works invest- 

ments since consolidation 
has gotten well under way in the 
industry has parented the ques- 
tion, “Why were these water 
works consolidations not formed 
years ago?” 

Here was a vast neglected op- 
portunity. How could it remain 
unobserved for so long a time by 
banking interests? 

The answer to these questions 
goes back to the beginnings of 
the industry itself; to the char- 
acter of its ownership; to the 
inherent advantages in such own- 
ership, and is to be found also in 
the reluctance of an older genera- 
tion to accept modern manage- 
ment methods. 

If you or I owned a business 
that could not be replaced, that had 
no competitor, and that was absolute- 
ly essential to our customers, it would 
be the most natural thing for us to 
be much less progressive than if we 
owned some other business which had 
many competitors who were sitting 
up nights thinking up ideas to win 
our customers away from us. 

And, if our income was sufficient 
to meet our wants, we would be ex- 
ceedingly reluctant to accept anything 
that was new. We would be very apt 
to frown upon any change in our 
methods. As we sat complacently 
under some old shade tree, a passerby 
doubtless would catch a remark like 
this, “Yes, we can well be content 
with what we have. Let us be thank- 
ful that we do not have to struggle 
for a living as others all around us 
have to.” 


to perhaps more than any 
other factor, has retarded con- 
solidation in the water works industry. 
Every city and town in the United 
States has its water works system, 
which was constructed in the early 
days of the town either by the munici- 
pality or by private individuals. It 
is estimated that about 50 per cent. 
of the water companies in the coun- 
try are privately owned. This own- 
ership has been passed along from 


By L. Edgar Detwiler 






































Mr. Detwiler foresees an old indus- 
try expanding rapidly through 
the influence of the holding 


company. 


one generation to the next, and was 
considered by early pioneers the most 
valuable asset in their possession. One 
of them wrote in his will, “So long as 
water flows and grass grows my water 
company stock shall not be sold.” 

Because of this character of owner- 
ship, the simplicity of the business, 
the little supervision required to meet 
local demands and the certainty of 
the earnings and income, it has been 
more difficult in the water works in- 
dustry than in any other to bring 
about large consolidations. 

The consolidation of water com- 
panies, therefore, is not the simple 
procedure that the business may sug- 
gest. It has involved many problems 
and is a highly specialized effort. Be- 
cause it meant much pioneering, and 
a small start with a few companies, 
the few large financial institutions 
who may have thought of the invest- 
ment opportunities were diverted 
from the effort by the “made to 
order” opportunities that came to 
them in other fields of industry. Until 
recently, no large financial institution 
has been equipped for the exclusive 
business of specializing in the water 
works industry. 

Some major consolidations that 
have taken place in the last twenty 
years were solely the product of 





vision on the part of large capital 
interests of creating new earning 
power through economies and the 
subsequent capitalization of that 
new earning power. Most con- 
solidations, however, have been 
the product of necessity. They 
have been brought about so that 
one or the other enterprise might 
survive or escape the withering 
effect of the intensive competition 
surrounding it on all sides. Many 
of these consolidations still must 
stand the test of time and nearly 
all of them have since encoun- 
tered competitors equally as pow- 
erful as themselves. 

Water works consolidations are 
not the product of necessity in 
the same sense that many indus- 
trial consolidations are. Though 
great economic advantages result, 

water works consolidations are pri- 
marily the product of initiative—an 
initiative that must be backed by 
special qualifications, experience and 
knowledge, without which it would 
be impossible to bring them about. 


HE progress that now is being 
made in bringing together indi- 
vidual water works in holding com- 
panies indicates a. vast change in 
sentiment throughout the industry. 
I believe that the factors responsible 
for this change may be of interest to 
readers because they throw an inter- 
esting light on the importance and the 
value of water works consolidation 
not only from the standpoint of the 
investor in the industry but from a 
national standpoint. The consolida- 
tion of water works companies un- 
questionably is destined to become a 
great contributing factor in the crea- 
tion of the new wealth of the future. 
The ownership of a great*many of 
independent, privately-owned water 
companies is lodged with two classes 
of holders. One class represents the 
older generation whose attitude to- 
ward their investment is one of com- 
plete satisfaction with the existing 
order. 
The other class is represented by 
the younger generation which is 
keenly alive to the trend of the times. 
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This younger generation, with all the 
modern wants to satisfy, recognizes 
the present-day methods that are be- 
ing used to bring about a greater 
revenue from the working dollar. 

It works out this way. Let us sup- 
pose that a water company capital- 
ized for $300,000 with a replacement 
value less depreciation of $450,000 
earns a net income of $20,000. 

Consolidations are able to reduce 
the operating ratio by 15 to 20 per 
cent. and increase the earning power 
of this property by $7,500 
to $10,000 annually. This 
new earning power is even- 
tually capitalized at a value, 
figured by present invest- 
ment standards, of from 
$187,500 to $250,000. In 
other words, the transfer of 
ownership from the indi- 
vidual company to the hold- 
ing company eventually re- 
sults in an increase in the 
capital value of the invest- 
ment of from 50 to 75 per 
cent. The history of public 
utility holding companies 
shows that this estimate is 
low. In many cases the 
eventual appreciation in the 
market or capital value of 
this investment as represent- 
ed by the common stocks 
has exceeded 1,000 per cent. 

This has happened be- 
cause the benefits that are 
introduced by the holding 
companies not only become 
permanent but they increase 
year by year. There is also 
a vast difference between a 
security that is known to 
investors in all parts of the 
country and a security that 
is known only to the resi- 
dents of a single community. 
People now are not so much 
interested in local securities 
as they used to be. They are 
more interested in securities with a 
nation-wide market and which can be 
converted into ready cash at a mo- 
ment’s notice. 


HROUGHOUT this country 

there has been an increasing ap- 
preciation on the part of investors 
of the great advantage in being able 
to convert their holdings quickly into 
cash. One of the most remarkable 
factors of our present economic struc- 
ture is the fact that aggregate in- 
vestments running into the billions 
of dollars in such corporations as 
General Motors, U. S. Steel and 
American Telephone & Telegraph 
have become liquid assets which can 
be bought or sold at a moment’s no- 
tice. And, investments of this type 
usually carry a large premium over 
the small local investment with its 
limited market. 


Herein lies one of the great ad- 


vantages created by the modern 
water works consolidation for the 
capital invested in the industry. The 
consolidation acquires the local water 
company at the price scale of the 
small local investment and with the 
economies and earnings increases that 
follow, in due course, original inves- 
tors in the. consolidation find that 
their common stock holdings have a 
market value appreciated 75 to 100 
per cent. The earning power of the 
investment has been increased and as 


SUCCESS 


By James Edward Hungerford 


Success,” in childhood I was told, 
Meant laying up vast stores of gold; 
A rich man was my “hero” then— 


Although he landed in the “ pen’?! 


In youth, my idea of “Success” 

Had altered somewhat, more or less, 
And I thought one who reached the “heights,” 
Like Lincoln—studied hard o’ nights. 


And dreamed vast dreams beside a fire, 
If to “Success” he did aspire, 

And some day, without accident, 
He’d be the Nation’s president! 


In young manhood, my thoughts had changed, 
And up and down life’s ladder ranged; 
To be an actor, author—yes, 

A doctor, banker—spelled “Success”! 


The years slipped by—time turned the page, 
And found me close to middle-age; 

I'd won renown, and garnered wealth, 
But now, to me, “Success” meant health. 


I traveled ev’rywhere to find 

That “boon of youth,” I'd left behind, 
And now, as toward old age I plod— 
To me “Success”? means finding God! 


an investment with wide national de- 
mand it commands a market price 25 
times earnings instead of 8 to 10 
times earnings as a local investment 
situation with a limited local market. 

It has taken time for the owners 
of independent water companies to 
appreciate the significance of these 
facts. It has taken an understanding 
(which a great many investors do not 
have) of the forces underlying our 
new industrialism. The law of maxi- 
mum service as a means to increased 
income ; the large scale elimination of 
unnecessary expense, and the whole- 
sale introduction of economies, all of 
which have played such a great part 
in our national prosperity are best 
accomplished through giant corpora- 
tions which standardize and make 
more efficient the operations of thou- 
sands of former independent units. 
The principle of the large holding 
corporation now is rapidly being ac- 
cepted by owners of independent 
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water companies and the integration 
of the industry into holding company 
groups, though long delayed, now is 
proceeding at a pace that promises 
to put the industry in a few more 
years on a plane comparable to that 
of other major industries. 

It is important to remember that 
the development is a highly special- 
ized business. It requires special 
qualifications, qualifications that exist 
in but a few instances in the entire 
financial field. The privilege of a full 
profit-sharing interest in the 
development of such a hold- 
ing company, in the capi- 
talization of these special 
abilities, seldom has been 
available to investors. Given 
an industry in which there 
is practically no risk and 
converted by the holding 
company into one of the 
soundest investment situa- 
tions to be found anywhere 
in any branch of industry, 
or in any field of invest- 
ment, we have a combina- 
tion of advantages that vir- 
tually defies duplication. It 
is little wonder that capital, 
appreciating these advan- 
tages, should be literally 
forcing its way into the 
water works industry 
through these consolida- 
tions, and replacing its old- 
fashioned, backward meth- 
ods with the progressive 
policies followed by other 
industries. 


HO can visualize the 

future of. the water 

works industry once it is on 

the same progressive man- 

agement plane as are other 

highly developed industries ? 

Who can visualize the fu- 

ture of the industry on a 

modern basis when it al- 

ready enjoys such basic advantages 

as no competition, no selling expense, 

no advertising costs, no credit risks, 

no inventory losses, no raw material 

costs, no production expense, no 

waste in its distribution problem, no 

unsaleable product, no _ returned 

goods, quick turnover and a demand 

every day and every night of the 
year so long as people live. 





Best on the Desk 


The Editor : 

I consider your magazine one of 
the best and most interesting periodi- 
cals coming to my desk. 

The various articles on subjects of 
national import are excellent, and the 
financial advice and suggestions made 
for the benefit of investors are in- 
valuable. 


D. B. TUTEN, President, 
The First National Bank 
of Delaud, Florida. 
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ECONOMICS OF THE ELECTRICAL INDUSTRY 











THE FARMER 


HAS USE FOR MANY TIMES MORE ELECTRICITY THAN THE AVERAGE CITY HOUSEHOLDER 


Farm electrification ..achievement and opportunity 


The helping hand of electricity today is reaching 
far beyond the limits of thickly populated areas. 
Already three hundred and fifty thousand farms 
are enjoying the same electrical service that is 
available in cities, while almost an equal num- 
ber have installed independent electrical service 
plants. The next five years, it is conserva- 
tively predicted, will see a million more 
farms electrified. 

Home and barnyard lighting is only a 
small part of the service that electricity 
can perform for the modern farmer. Milk- 
ing, threshing, pumping and irrigating 


‘The Sign of a 
Westinghouse 


are broad fields for electric power in agri- 
culture. The lighting of poultry houses 
increases egg production. Cook- 
ing and water-heating with 


electricity are now economical 





Westinghouse 
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Dealer 


Westinghouse 


realities. And thousands of farmers are finding 
that electric refrigeration pays for itself in better 
prices for milk and cream. 

Westinghouse developed much of the equip- 
ment that made extensive farm electrification 
possible. The first manufacturer to provide a 
generating service that required no atten- 
tion from month to month, Westinghouse 
also introduced the automatic electric 
range and developed the automatic stor- 
age water heater. Westinghouse supplies 
a complete line of household appliances 
and motors and controls to fit every farm 
need. And Westinghouse holds the good- 
will of the farmer by extending its factory 
service through service shops 
strategically located im all sec- 


tions of the country. 
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Forbes 


HE industrial picture has 
not changed much during 


A Digest 


for 
Busy Business Men 


Time-Saving News 


cent. compared with 82 per 
cent. a few weeks previous. 








the past month. There are 
continued signs of irregular- 
ity, most of the important 
lines show activity definitely 
below that of earlier in the 
year and yet there have been 
no sharp reactions in any of 
these lines. As a matter of 
fact, general business senti- 
ment appears to have taken 
heart during the past month. 

Fears were engendered early 
in October, when it was first 
noted that the Fall season 
would show a falling off in- 
stead of the usual increase in 
business. Now that the re- 
cession is indicated as moder- 
ate, leaders realize the salu- 
tary effects of a slowing 
down, after the abnormally 
high records of the past sum- 
mer. 


PTAHE steel industry has 

been cheered by a good 
gain in unfilled orders of the 
United States Steel Corpora- 
tion, in place of another ex- 








Highlights of the News 


Business in Moderate Decline 

Credit Turns Surprisingly Easy.... 60 
Philippines Independence Vetoed... 64 
Russian Trans-Pacific Plane Arrives 58 
Cigarette War Ended 

International Bank Progresses 

Rail Net Sets Another Record 

Flying on Skyrockets 

Oil Qutput Shows Good Decline.... 63 


France Takes New Distance Flying 
Record 


Mellon Kills Resignation Rumors... 65 
Tests for Floating Airdromes 

Senate Adds Debenture to Tariff... 64 
Brokers’ Loans Stubborn 


Freight Car Loadings Set Year’s 
Record 


Most Crops Show Further Decline.. 62 
Arms Parley Date Set 
Law Questions Extra Fare Trains.. 62 


The industry as a whole shows 
operations at slightly under 80 
per cent., a drop of about 7 
per cent. from the correspond- 
ing period of last year when 
the steel business was in the 
midst of a rapid expansion. 


HE motor industry is 

still in process of reduc- 
ing its production schedules. 
September output is placed at 
around 417,000 units, a de- 
cline of nearly 100,000 cars in 
a single month, and even 
slightly lower than the 436,- 
000 units produced in Sep- 
tember of last year. Output 
for the past month is not ex- 
pected to show any great 
change, and it is notable that 
September was the first month 
of 1929 to show output below 
the previous year. The re- 
cession is generally held to be 
logical and to pave the way 
for another upward turn in 
production toward the close of 
the year. 














pected decline. The latest fig- 
ures are 500,000 tons below 


the high point of last April, but have displayed a gain of 
nearly 250,000 tons in a single month, and are the highest 


for this season in many years. 


The steel industry as a whole continues to draw down 
its activity. The Corporation has cut operations five per 
cent. in a single week, and is running at around 80 per 


cent. of capacity, down 10 per cent. 


Independents have held up better but are down to 77 per 


HE building industry con- 
tinues to show its usual 


declines. Latest figures of F. W. Dodge show contracts 
in 37 Eastern states at only about $445,000,000, a drop of 


9 per cent. from the previous month and a decline of 


from a month ago. 





early last month, headed eastward, and 
were lost to the world for many days. 
Fears were just beginning to give way to 








search parties and conviction of tragedy 





France Takes New Distance Record. 
Soviet Plane Arrives. Activity 
Reported Lower. Britain Hails 
Super-Dirigible 


§ e of the outstanding events of prac- 
tical aeronautics during the past 
month has been the fifth annual air tour, 
or National Reliability Tour, which 
circled over 30 cities of the nation and 
returned to Detroit, its starting point, in 
about two weeks. More than 20 planes, 
foreign and domestic, competed in the 
tour, to the winners of which went the 


-coveted Edsel Ford Reliability Trophy, 


and about $15,000 in various prize money. 

Starting out from Le Bourget flying 
field at Paris with very little fanfare and 
considerable mystery, Captain Coste and 
Jacques Bellonte hopped into the mist 


when a round-about message from Peking, 
China, informed the world that the two 
flyers had been forced down for lack of 
fuel in a dreary waste of Manchuria, 
where they were held as Russian spies for 
a time. 

The unofficial distance covered was 9,610 
meters, or about 6,150 miles. This is 
nearly 2,000 miles more than the best pre- 
vious distance record established in 1928 
by two Italians, and France has thus set 
up a new world record for distance flight. 


At much difficulty, great lapse of 
time and many disappointments, the 
Russian long-distance plane, Land of the 
Soviets, has finally completed its flight 
from Moscow to the United States. The 
plane essayed to prove the practicality of 
the Northern air route across Siberia, 
the Aleutian Islands and Alaska, down 
the West coast of North America. The 


nearly 25 per cent. from the same period last year. 

With threshing pretty well completed, the domestic 
crop season appears generally a short one. 
off from their previous highs and farm buying power is 
indicated as below last year but not seriously so. 


Prices are 


flight can hardly be called as great a suc- 
cess as might have been hoped for, but it 
is in the nature of a pioneer expedition 
and is important perhaps in that light. 
The airplane industry is reported from 
various quarters, but without much sta- 
tistical backing or proof, to be sliding into 
at least a moderate depression. There is 
nothing to indicate thus far, however, that 
it is anything more than an intermediate 
decline, similar perhaps to the recession in 
general business lines this Fall. 
i Total air mail carried on United States 
lines during the month of September 
amounted to 655,000 pounds, a drop of 
about 45,000 pounds from the previous 
month’s record of just under 700,000. This 
is the first monthly decline ‘in air mail 
for some time past but it is significant 
that September contained only 24 business 
days this year, compared with 27 in Av- 
gust. 


B b-s long-awaited debut of the famous 
R-101, giant new British airship, has 
finally taken place in England. Trial 
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flights appear to have been eminently sat- 
isfactory and longer flights are now being 
planned, including probable trips to the 
United States. Meanwhile, the Handley 
Page sesquiplane has disported itself in 
this country as one of the contestants for 
the Daniel Guggenheim air safety prize. 
The chief feature of the machine is. its 
easy handling due to the slotted wing 
principle. 

















Grains Lose 


General Trend Still Lower. 
Ground. Cigarette War Ended. 
Tires Advance—Coffee Declines 


T HE downward trend in quotations for 
most of the important commodities 
has continued throughout most of the past 
month. Declines were most rapid in the 
first couple weeks. There have been in- 
termediate recoveries during the latter 
portion of October, but generally prices 
have continued to sink irregularly toward 
lower levels and the close of the month 
sees quotations for practically all of the 
important staples at fairly wide conces- 
sions from the prices current around the 
beginning of the month. 


Commodity Price Indexes 


Month Year 
Latest Prev. Prev. 
Dun’s Index ..... 192.204 192.004 194.734 
Bradstreet’s ..... 12.7030 12.6655 13.1285 
Bureau of Labor.. 97.7 98.0 98.9 


The monthly indexes are still somewhat 
behind the times and have not reflected the 
more recent reaction in general prices. The 
latest of the monthly figures to be issued 
is Bradstreet’s, which shows a moderate 


further recovery, and as a matter of fact, 
the fifth consecutive month in which that 
index has shown a gain. Despite this fact, 
the figure is still considerably below the 
levels prevailing a year ago. 

Professor Irving Fisher’s wholesale 
price index of 200 representative commod- 
ities is a weekly figure and appears much 
closer to the actual market for general 
prices. This index, based on the 1926 
average as 100, has shown almost steady 
declines for the past month. The latest 
index number is around 94.5, compared 
with over 96 a few weeks previous and 
with a high average for the year of 98.3 
in March. The latest index is the lowest 
thus far in 1929 and compares with the 
high for the year of 99.2, which was set 
up in the week ended July 2nd. 


Domestic Commodity Prices 


2Wks. Year 
Late Ago Ago 
Wheat, December....$ «oy $1.34 $1.17 
Corn, December .... — 96% 81 
Oats, December ..... P "534 44 
Cotton, Mid. Dec.... 18:12 18.60 19.10 
BAGGE 6:02.0020055460% 6.55 6.90 6.40 
Coffee, No. 7 Rio.... .13% 15% 18 
Sugar, Gren. 2.00. .0550 -0550 -0525 
Beef, Family ....... 28.50 29.00 28.00 
Iron; 2X. Phila..:... 22.26 20.25 20.25 
Steel, Pittsburgh .... 35.00 35.00 33.00 
epee o RES 6.90 6.90 6.50 
Sonne, AR ere 18.00 18.00 15.25 
Zinc, E. St. Louis... 6.75 6.75 6.25 
rena 42.12 45.12 48.75. 
Rubber, December .. 20.20 20.10 18.90 
Crude Oil, Mid-Cont. 1. 7 1.30 1.21 
GREGEME .00cscnecce 14 18 


G RAIN prices have continued their 
premiere place and have led the gen- 
eral downward trend in the past month. 
Reflecting the general movement of prices, 
the decline in the grains has not been so 
rapid or steady in recent weeks as it was 
during the first half of October, but grain 
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prices still show material net declines for 
the entire month. 


Wheat has been under fairly steady sell- 
ing pressure and shows a decline of from 
3 to 4 cents per bushel in recent weeks 
and a drop for the entire month of October 
of more than 12 cents per bushel. Corn 
has also declined about 3 cents per bushel 
in the second half.of the month and shows 
an October reaction of around 9 cents per 
bushel. Oats and the other lesser grains 
show somewhat smaller reactions but are 
still materially below the prices current 
around the beginning of the month. 

Cotton prices have been somewhat irreg- 
ular and have held up a little better than 
the grains, due to unfavorable weather con- 
ditions through most of the growing sea- 
son. Even in this classification, however, 
there has been a good deal of pressure in 
specific periods of trading and the month 
of October has registered declines of from 
$3.50 to $4 per bale. 


HE rubber market has been more 

active than usual and prices have fluc- 
tuated erratically. Reports from London 
that pooling and stabilization efforts were 
under way resulted in a fairly strong mar- 
ket around the middle of the month, but 
gains were not held and more recent prices 
are again considerably below quotations 
early in October. 

An advance in tires by domestic com- 
panies got under way around the middle 
of October and has led to a fairly general 
raising of wholesale prices. Most of the 
advances have been small, averaging per- 
haps around 3 per cent., but in individual 
cases there have been gains of as high as 
20 per cent. on truck and heavy duty bal- 
loon casings. 
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| not merely good by comparison with a month 
| The factors considered are: Agriculture, 
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Make your good 
will gifts this 
Christmas as dif- 
ferent as they are 
worthy of your 
firm. Give Wahl- 
Eversharp writ- 
ing equipment 
and be sure of dis- 
tinction, appreci- 
ation and long use. 


































They are worth- 
while remem- 
brances, appro- 
priate for any cus- 
tomer, adaptable 
to your budget. Fa- 
mous Wahl-Ever- 
sharp Fountain 
Pens and Pencils 
in all popular col- 
ors and precious 
metals. Fountain 
Pen Desk Sets 
with handsome 
bases of marble, 
onyx, glass or 

iE gone one 

or two matched 

fountain pens. 


Best selection 
now. Regular 
gift merchan- 
dise, or im- 
printed with 
your name if 
you prefer—at 
very reason- 
able quantity 
prices. Better 
investigate 
today. 
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One of the costliest price-cutting feuds 
in the history of the tobacco business was 
ended around the middle of the past month 
when the chief factors in the domestic 
manufacture of popular-priced cigarettes 
announced an increase of around 40 cents 
per thousand in the wholesale prices of 
their leading brands. In most cases the 
recent upward revision has merely restored 
the higher price structure which was in 
effect prior to the extreme price cuts 
which were announced in the Spring of 
1928. 


COMPARATIVELY wide decline 

has taken place in the coffee market 
during October. Coffee futures in the New 
York market have reflected uneasiness in 
foreign trading centers and an increase of 
40,000 tons in the visible coffee supply in 
the United States. 

Prices have been under selling pressure 
during most of the past month and recent 
levels show an exceptionally wide decline 
of around 2 cents per pound. 




















Interest Rates Firmer After Surprising 
Ease. Brokers’ Loans Still Near 
Record. Gold Imports Down 


HE money market has shown one of 

its wide, unusual and unexpected 
changes during the past month. At a 
time when the seasonal demand for crop- 
moving and business credit is supposed to 
be near its peak, when interest rates are 
generally the highest since the turn of the 
new year, the picture has switched rapidly 
in 1929 from a situation of extreme tight- 
ness to one of unusual ease. 

There are plenty of explanations for 
this surprise, but all of them have ap- 
peared after the event, and few authorities 
would have predicted the reversal a month 
or two ago. First, is the usual policy of 
the Federal Reserve Board, perhaps more 
effective this year, of buying bills in the 
open market and otherwise expanding the 
available credit in anticipation of Fall 
needs for business. 

Second, is the sharp decline in the stock 
markets around the beginning of the 
month, liquidation by large investment 
trusts and individuals who then offered 
their ready surplus cash in the open mar- 
ket, and forced credit rates down rapidly. 


2 Wks. Year 
Ruling Ago Ago 
Call money .........005. 7% 815% 714% 
60-90 Gay tiMC. . 2.00 6ccy 7% 9% 7 
Commercial paper ....... 6% 6% 5% 
New York rediscount.... 6 6 5 


Credit Easier 


HE two chief factors mentioned ac- 
count largely for the reduction of gen- 
eral credit rates which took place around 
the middle of the past month. Call money 
was definitely easy and loaned as_ low as 
an official rate of 5 per cent., the lowest 
since August of last year, while small 
amounts were loaned unofficially at even 
lower rates. Time money held firmer 
than demand loans but here also there has 
been decided easing, latest rates ruling 
more than a full per cent. below levels 
current late in September. Commercial 
paper rates and other mediums have held 
fairly firm, the former continuing at its 
previous levels of 6% per cent. 
General banking opinion seems to be 
that the ease in money is largely tempo- 
rary, but fears of an early “money 
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squeeze” have been pretty well dissipated. 
Much probably depends upon the future 
policy of the Federal Reserve system. 
There have been more recent recoveries 
in most of the important rates but they 
are still far below expectations for this 
period of the year. Call money rates, 
while irregular and somewhat nervous, 
have been below last year for a good por- 
tion of the past month, the first time that 
has happened in many months. 


BILLIONS OF DOLLARS. 
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1929—-First 9 months only 


Investment Bankers Association of 
America completed its eighteenth annual 
convention around the middle of the past 
month, at Quebec. Internal practices were 
relatively little stressed this year and much 
discussion centered about restoration of 
the bond market, stock speculation and the 
investment trust. 

Debits to individual banking accounts 
have dropped moderately in the past few 
weeks but are still running relatively high 
and show advances of from three to four 
billion dollars over the corresponding pe- 
riods of last year. 


_ Latest Weekly Bank Clearings 
District 





1929 1928 

New York ...... $12,804,379,000 $9,956,990,000 
NT Pn 930,282,000 690,071,000 
Philadelphia 687,754,000 649,174,000 
Cleveland ....... 813,073,000 807,364,000 
ichmond ...... 336,507,000 325,924,000 
De are 303,700,000 297,052,000 
a eee 1,797,654,000 1,513,867,000 
Se AE. csccee 385,103,000 335,588,000 
Minneapolis 255,423,000 262,615,000 
Kansas City .... 389,340,000 361,995,000 
OS eee 255,578,000 224,746,000 
San Francisco 953,155,000 870,677,000 
MMOL ivicitineae $19,911,948,000 $16,296,063,000 


HE gold import movement from Britain 

appears to have been effectually checked 
by various factors, including lower inter- 
est rates in this country, the Hatry failure 
in London and the advance in the discount 
rate of the Bank of England. Sterling 
exchange has been back around parity 
once more and has sold at a premium for 
the first time since July of last year. Im- 
ports are still filtering in from various 
countries but the October total will prob- 
ably show the smallest gold import bal- 
ance in many months. 


FTER almost continuous advance since 
last July, and after nearly two months 
of constant upward movement in one of 
the most rapid expansions on _ record, 
brokers’ loans have finally given indica- 
tions of reaction. The previous advance 
was so rapid and so insistent that further 
reductions appear in order. The first de- 
cline in two months came around the mid- 
dle of the past month with a drop of 
nearly $100,000,000 in a single week. 
Latest weekly figures of the Federal Re- 
serve Bank of New York show total loans 
to brokers at around $6,800,000,000. This 
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figure, while showing a moderate decline 
from the previous recent high record for 
all time at $6,804,000,000, is still well over 
$600,000,000 higher than the middle of Au- 
gust and shows an advance of more than 
two billion dollars over the figures current 
in the same period of last year. The 
“bootleg loan” classifications for “others” 
still shows by far the largest advance, ac- 
counting for nearly all of the gain over a 
year ago. 

















Net Profits Set Up Another New High 
Record. Car Loadings Set Year’s 
Record High. Extra Fare 
Trains Under Fire 


j= advance estimate, presented last 
issue before individual returns were 
complete, was only about a million dollars 
too conservative at the guess of $140,000,- 
000. Total net railway operating income 
of all Class I railroad systems for the 
month of August is finally reported at 
$141,436,000. 

This figure shows a gain of nearly $22,- 
000,000 over the previous month and an 
advance of about $13,000,000, or nearly 10 
per cent. over the $128,350,000 net turned 
in for the same month of last year. The 
August profits for 1929 also exceed, there- 
fore, the highest previous year of 1926, 
when August showed total net of $133,- 
000,000, and thus the month in 1929 has 
set up a new high record in railway his- 
tory, as was here previously predicted. 

The August net for all roads was at 
the rate of 5.14 per cent. on the claimed 
property investment, against 4.73 per cent. 
in the same month of last year, calculated 
on similar basis. 


ITH a figure of 1,202,111 cars of 

revenue freight loaded in a single 
week, that ended September 28, 1929, 
freight car loadings appear to have set up 
a new high record for several years past, 
and to have passed the high mark for the 
current year. There are still some chances 
for another new and higher record but 
generally the series reaches its highest 
point around the close of September or 
the beginning of October, the latter month 
usually showing a gradual decline. 
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Latest car loading figures, while still 
holding up well display some moderate re- 
cession from the record week and it 
seems logical to anticipate that the final 
week of September will stand as the 
highest for the current year. 


Ame 9,134,000 cars will be required 
to move the twenty-nine chief com- 
modities of the United States in the final 



























The Best 
of Business Building 


Business men of today are building better than 
they know. Apparent enough are their great 
material expansions, increasing productions, 
wider service, larger profits. But far less visible, 
or appreciated even by themselves—because 
it is not material—is the constant building of 
their mental powers—the development of a 
mind to vision clearly, think orderly, judge 
fairly, control firmly—a mind to see, to under- . 
stand and so to be able to express something 
worth while materially. 





Modern Accountancy points with pride to its 
inevitable service in the building of the mind 
of business. In the simple logic of its Budget, 
in its Detailed Audit, its orderly control of 
physical activities, its System in Management 
—it is a never-ending source of mental in- 
spiration to the executive who is giving his 
life to put the best he has into the building 
of a better business. 


ERNST & ERNST 


ACCOUNTANTS AND AUDITORS 
SYSTEM SERVICE 
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Financing Simplified 
Investment Trusts .. . 
Finance . Mortgage, 
Industrial Issues . 
are the Securities 
Specialize In. 
Having Successfully Distrib- 
uted Through Our _ Sales 
Organization Such Issues, 
We Are Now Prepared to 
Consider New Contracts. 
We are equipped to prepare The 
Proper Presentation of Quality Issues 
Successful Record Our References 
No Advances—Strictly Confidential 


Details by Mail Insure 
Prompt Reply 
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American Corporation Service 


25 West 43rd St. New York 
Telephone BR Yant 9753 





600 
ROOMS § 
$3.00 UP 5 Y 





























VISIT to this 


awake, 
city 


will more than re- 
pay you. Naturally 
you will stay at 
Hotel Syracuse. 


Powers Hotel 


Rochester, N. Y. 
Under Same Management 
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Making Profits—and 
Keeping Them with 
MI-REFERENCE 







vii Yours 
For Ten 
Days 
FREE 


Those financial gains, the accu- 
mulated savings, the profits you 
have made on your investments in 
the past years—you can keep track 
of them and have all the informa- 
tion at your fingertips with MI- 
REFERENCE. 


This perfected record keeping 
system will show you the exact 
state of your personal affairs at 
any time you need the information 
—when you want to take advan- 
tage of a business opportunity, 
make out your tax returns or float 
a loan. Here, in convenient form 
are all the details of your stocks, 
bonds, notes and securities—the 
value of your life insurance, ma- 
turity dates and future obligations. 
Here also are tables and a vast 
amount of detailed information to 
aid you to build your financial in- 
dependence. 


An Investment Opportunity 
You Have Overlooked 


The men who control vast sums 
and the men who carefully guard 
small savings need this personal 
record book. It is not a budget 
book or a complicated bookkeep- 
ing system. MI-REFERENCE is 
a convenient, handy, looseleaf 
book, with twelve simplified sets 
of forms—so flexible it exactly 
meets your needs—that thousands 
of men are using as their guide 
to success. 

Use MI-REFERENCE for 10 
days, FREE. You can not ap- 
preciate the value of this book to 
you until you have used it on your 
records. Just write your name and 
address below, pin to your letter- 
head, and MI-REFERENCE 
comes to you for ten days free 
trial. Regular Edition in leather- 
ette cover with 100 sheet capacity 
at $5.00. DeLuxe Edition is 
double capacity with genuine cow- 
hide cover at $10.00. Both with 
celluloid tabbed index pages and 
twelve sections covering all your 
personal business transactions. 


Pfening & Snyder, Inc. 


515 Commerce Bldg. Columbus, Ohio. 


Ceoeeeececcecceescececesecesecseseseece 


@eoeceereesecescesceseccceceseeesece 


Please send ......... FS eee Regular 


Cash for delivery outside Continental U. S. A. 





quarter of this year, an increase of 2.3 per 
cent. from the same period in 1928, ac- 
cording to the American Railway Asso- 
ciation. The estimates were furnished by 
Shippers’ Regional Advisory Boards cov- 
ering the whole country. 

Of the thirteen boards, ten expect in- 
creases in car loadings, three expect de- 
creases. Increases were estimated by the 
Atlantic States, Allegheny, Ohio Valley, 
Pacific, Southeastern, Middle Western, 
Central Western, Southwestern, Trans- 
Missouri-Kansas and New England 
boards. The Great Lakes, Pacific North- 
west and Northwestern boards forecast 
decreased requirements. 


NTERSTATE COMMERCE COM- 

MISSION has ordered an investiga- 
tion concerning the charging by railroads 
of extra fares on fast through passenger 
trains in addition to the regular passenger 
and Pullman fares and sur-charges. All 
railroads were made respondents in the 
proceedings in hearings to be assigned 
later. The investigation will be handled 
by Commissioner R. V. Taylor to whom 
the matter has been assigned. 
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Flying Skyrockets. Roller Bearings for 
Locomotives. Ocean Landing 


Fields Tested 


T= German inventor and _ scientist, 
Fritz Von Opel, has labored long and 
diligently over his “rocket” theory for 
propulsion of craft on land, sea and air. 
The principle, of course, is the motive 
power of successively exploding rockets, 
similar to the motive power of a sky- 
rocket. The most startling medium yet 
used for tests is the airplane, in which Von 
Opel soared through the air at a speed of 
around a mile a minute, and at an altitude 
of about 50 feet. Further tests will fol- 
low, of course, and the potentialities of 
this form of propulsion are almost in- 
finite. 


Bearings on Locomotives 


HEAVY steam locomotive almost 
completely equipped with roller bear- 
ings is being manufactured by the Ameri- 
can Locomotive Company. The first of 
its kind, it will cost about $125,000. It 
will be of the 4-8-4 type, weighing about 
430,000 pounds, and operating at a boiler 
pressure of 250 pounds. 

Roller bearings are in use on passenger 
cars but this will be the first engine in 
which the stresses originating in the bear- 
ings that carry the heavy driving wheels 
will be equipped with roller bearings. The 
smaller wheels on the tender will also be 
equipped with roller bearings. The con- 
nection between the main rod and the side 
rod will be similarly equipped. The Tim- 
ken Roller Bearing Company contracted 
for the building of the locomotive and 
will submit it to road tests in different 
parts of the country. 


N experimental model of the giant 

seadromes, which may soon form the 
mid-ocean landing field for a transatlantic 
passenger airline, has been launched by its 
inventor, Edward R. Armstrong of Holly- 
oak, Del. 

Mr. Armstrong announced that he ex- 
pected actual construction of the first sea- 
drome, a structure of steel and concrete, 
1,100 feet long, riding ninety feet above 
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the waves and carrying on its floor ho- 
tels, shops, hangars and storehouses, to 
start early in December at the plant of the 
Sun Shipbuilding Company at Chester, 
ra. 




















Harvest Activity Nears Completion. 
Estimates Slightly Improved but Domes- 
tic Yields Are Below 1928 


bY Sense shaate conditions have been gen- 
erally favorable during the past 
month but in most sections and in most 
crops the improvement has come too late 
to influence yield or quality. Harvesting 
weather has been good in most sections 
and threshing and general harvest activity 
are well along toward completion in the 
large growing States. 


U.S.COTTON CROP HIGHER 
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Department of Agriculture has estimated 
the domestic cotton crop for this year at 
14,915,000 bales as of October Ist. This 
estimate is slightly higher than the guess 
of one month previous which indicated a 
yield of only 14,825,000 bales. Compared 
with actual production in 1928, the latest 
estimate shows a gain of over 400,000 
bales, last year’s total crop amounting to 
14,478,000 bales. 

Bureau of the Census reports 5,906,000 
running bales ginned from the crop of 
1929 prior to October Ist. This figure 
compares with 4,961,000 bales ginned to 
the same date last year, but is still slightly 
below the 5,945,000 bales ginned to October 
Ist, 1927. The figures count round bales 
as halves and exclude linters. 

The same bureau reports cotton consump- 
tion in the mills of the United States dur- 
ing the month of September at 546,000 run- 
ning bales of lint, compared with 558,000 
bales in August and 492,000 bales consumed 
in the same month of 1928. Stocks of cot- 
ton exclusive of linters were slightly lower 
than the previous month but show a con- 
siderable increase over the same period of 
last year. 


HEAT production in the United 

States during the present season is 
estimated by the Department of Agricul- 
ture to amount to around 792,000,000 
bushels in its latest report. This figure is 
approximately 6,000,000 bushels higher than 
the estimate of the previous month, but is 
still well over 100,000,000 bushels below 
the 1928 crop of a little over 900,000,000 
bushels and is also about 20,000,000 bushels 
below the five-year average production. 
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All Spring wheat production for the 
United States is forecast at about 224,000,- 
000 bushels. This estimate shows an ad- 
vance of 7,000,000 bushels in a single 
month, but is still around 100,000,000 
bushels below last year’s actual produc- 
tion. The quality of all wheat is placed at 
87.5 per cent. of normal, compared with 
89.4 last year and with a ten-year average 
figure of 88.8. 


T= latest estimate reported by the De- 
partment of Agriculture places this 
year’s world wheat production at 2,865,000,- 
000 bushels, or a decline of over 600,000,000 
bushels from the previous year. The re- 
ports include estimates of 30 countries 
throughout the world, which same countries 
showed an actual total harvest in 1928 of 
3,246,000,000 bushels of wheat. 

Further reports of the Department of 
Agriculture estimate this year’s corn crop 
in the United States at 2,528,000,000 
bushels. This is a satisfactory increase 
over the 2,456,000,000 bushels which was 
forecast a month ago, but is still more than 
300,000,000 bushels lower than last year’s 
domestic crop, which amounted to 2,836,- 
000,000 bushels. 

















Oil Output Shows Sharpest Decline in 
Many Months. Beet Sugar Crop 
Estimated Lower 


|p siacnpanest-seert nage tendency toward 
lower production of crudé oil in this 
country, which was noted in last issue, 
has continued and has even gained mo- 
mentum throughout the greater portion 
of the past month. American Petroleum 
Institute has estimated a considerable 
drop in domestic output for a series of 
consecutive weeks, which has encour- 
aged authorities in the industry to a 
large extent. 


WORLD COPPER STOCKS AGAIN ADVANCE 
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Latest reports of the American Petro- 
leum Institute estimate crude oil pro- 
duction in the United States at an aver- 
age of 2,838,000 barrels per day. This is 
a decline of nearly 50,000 barrels per 
day from the preceding week’s average 
and follows smaller but no less impor- 
tant declines in previous weeks. The 
latest cut in domestic crude oil pro- 
duction is the largest that has been re- 
ported for many months, Weekly figures 
are now off considerably from the pre- 
vious high marks of September but are 
still over 300,000 barrels larger than 
the daily average reported in corre- 
sponding weeks of last year. 

Wells in South Oklahoma City pool 
which have been shut down since early 





EMBARRASSING MOMENTS 


When you open the soft-cooked egg 
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- - - be nonchalant ... light a MURAD. 


a“ 


Vie * 
—\ 





© P. Lorillard Co., Est. 1760 

















ATLANTIC and PACIFIC 
INTERNATIONAL CORPORATION 


AN INDEPENDENT INVESTMENT TRUST OF THE 
GENERAL MANAGEMENT TYPE 


Management ' 


I, the present state of the stock market no single 
factor in the conduct of an investment trust is more 
important than that of management, where rests the 
responsibility of determining security values. The 
management of this trust is composed of executives 
competent to pass judgment on investments. 





Write for Circular F-2 
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Property and earnings are insep- 
Incorrect property 
accounting inevitably means in- 
correct statements of earnings. 
Astute buyers of stocks look, 
therefore, for evidence that the 
effect given to property expendi- 
tures and depreciation is sup- 
ported by the facts revealed by 
American Appraisal Service. 
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Milwaukee 
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adds to her cloud-piercing battalion of build- 
ings a new battlement of business —the Palm- 
olive Building. Aptly named the Monarch of 
the Near North Side, this tapering tower of 
stone and steel and glittering metal rises 37 
lofty stories—a tribute to ‘that school-girl com- 
plexion.”” Magnificence in every detail was its 
builders’ purpose, to meet the test of tenancy 
« « « quite logical then that Edison Service 
should supply the electric power and lighting. 


Commonwealth Edison Company 
The Central Station Serving 
Commonwealth Edison Company has paid 160 
consecutive dividends to its stockholders. 
Send for1929 Year Book. Stock is listed 
on The Chicago Stock Exchanze 
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Dictionary 








One error may 
easily cost many 
times the price of 
this great informa- 

tion book. For quick 
answers to all your 
questions about words, 
persons, places, rely on 


The _ Authority” 
WEBSTER’S NEW 
INTERNATIONAL 

DICTIONARY 


THE MERRIAM-WEBSTER 


Accepted as standard in offices, courts, li- 
braries, government departments. Indorsed by 
American Bankers Association. 

452,000 entries including 
408,000 vocabulary terms, 
82,000 geographical sub- 
jects, 12,000 biographical 
entries. Over 6,000 illus- 
trations and 100 valuable 
tables. 

Send for new richly illus- 
trated pamphlet containing 
sample pages.—Free if you 
mention Forbes. 
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in September are reported to have re- 
newed production on lifting of the pool’s 
restrictions. Reports from Los Angeles 
indicate that another six months will 
witness revival of drilling in the San 
Joaquin Valley. Offsetting such announc- 
ments, the Mid-Continent Proration 
Committee has decided to cut produc- 
tion in Mid-Continent fields 50 per cent 
until the first of the year. Output of 
the Oklahoma fields is planned to be 
limited to 660,000 barrels per day. 


UGAR—National Commission for De- 

fense of the Cuban Sugar Industry 
reports sugar exported this year up to 
September 21 to the United States at 
3,087,144 long tons and to other coun- 
tries 1,003,820 tons, against 1,841,122 and 
924,892 respectively, to September 22 in 
1928. 

Local consumption from January 1 to 
September 21 totaled 87,427 tons, com- 
pared with 54,177 to September 22 last 
year. 

Total sales to September 21 to coun- 
tries outside the United States were 
1,083,036 tons, against 1,084,676 to Sep- 
tember 22 in 1928. 

Stock in Cuba on September 21 was 
985,972 tons, against 1,198,195 on Sep- 
tember 22, 1928. 

Beet Crop Lower 

EPARTMENT OF AGRICULTURE 

states the 1929-30 European beet 
sugar crop will fall below that of 1928- 
29, according to the estimate made by 
F. O. Licht, on September 30. Licht’s 
estimate for the total crop of Europe, 
excluding Russia, is 7,500,000 short tons 
compared with 7,739,000 short tons for 
1928-29. Production in Russia is placed 
at 1,488,000 short tons in 1929-30 and 
1,594,000 in 1928-29, giving a total of 
8,988,000 short tons for 1929-30, which 
is 3.7% below the 9,333,000 short tons 
last year. 




















Senate Still Struggling with Tariff Bill. 
Philippine Independence Voted Down. 
Farm Board Confirmed 


——-* repercussions continue 
of the welcomed visit in this coun- 
try by the British Premier. There is no 
doubt that his presence has impressed 
the American people as well as the 
American Congress with British good- 
will and with the quality of the new 
British Government. 

The Senate has perhaps reluctantly 
returned to consideration of the tariff 
bill and the way has been far from 
smooth. The Administration has been 
defeated at least twice in the past 
month on fairly important questions, 
administration leaders are discouraged 
and there have been plenty of hints 
of an entire re-writing of the Bill. 

Perhaps the greatest blow of the In- 
surgents has been inclusion of the Nor- 


ris export debenture plan as a rider to- 


the tariff bill. It is the same plan that 
was defeated in the Farm Relief bill. 


HE SENATE has confirmed the en- 
tire Farm Board, with less trouble 
than had been anticipated. In a short 
switch from tariff consideration that 
august body also voted down proposals. 


looking toward independence of the: 


Phillipines. 
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Meanwhile, Secretary of the Treasury 
Andrew Mellon has laid low the fre- 
quent rumors that his resignation was 
imminent by stating that he will remain 
in the President’s Cabinet at least 
through the current term, or for the 
next three and a half years. 














Arms Parley Bids Accepted. Inter- 
national Bank Plans Progress. Spanish 
Gold Standard Suggested 

RMS PARLEY — Simultaneously 

with the favorable outcome of Pre- 
mier MacDonald’s discussions in this 
country with President Hoover, invita- 
tions were sent from London for the 
long-heralded international naval disar- 
mament conference, now scheduled defi- 
nitely to be held in London on January 
20, 1930. Invitations were sent to the 
United States, France, Italy and Japan 
and have been accepted by those coun- 
tries. 


BRITISH EXPORTS DECLINE 
70 MILLIONS OF £’S. 


AN 
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ROBERT ¢. sae dal Holds up the mirror 


1to Business Men 
(| in his newest and 
+ funniest story: 
“BUSY IN 

}/ CONFERENCE” 

























HAT happens when big business men get together 

to discuss Big Business? ... What goes on behind 
those mysterious closed doors of the average executive’s 
office? ... In his entertaining little book, “Busy in Con- 
ference”, Bob Benchley, noted humorist and author, 
takes us all behind the scenes and plays the light of 
satire searchingly, if indulgently, on the follies and pre- 
tentions of modern business. 


TO BUSINESS 
EXECUTIVES 


“Busy in Conference’ has been 


With a twinkle in his eye and a chuckle in his pen, 

Benchley gently spoofs at those everyday happenings 

that are so familiar to us all... The office funny-man pep ay bee Ee — 

who breaks in on our discussions with his latest japeries peny. leis flavored with deliciously 
aaa anaes - ‘ “ unny illustrations by Rea Irvin. 

... the “important meeting” which quickly turns into a The Look will be meiled with out 

stag smoker .. . the petty distractions, so cheerfully 


compliments to any business execu- 
: tive with a sense of humor, who 
accepted, that divert us from the work of the day. 


will address a request to us on his 
official stationery. 


DICTOGRAPH PropucTs Co., INC. 
220 We 42ne ST., NEW YORK Dept. F 


DICTOGRAPH SYSTEM OF 
INTERIOR TELEPHONES 
A miniature broadcasting system 
epuigges ws ee microphone and loud 

The shortest short-cut to 






































60 
\ | 
55 V 
50 JAN. 1929 SEP 


NTERNATIONAL BANK—The com- 

mittee of international bankers con- 
tinues its progress in drawing plans for 
institution of the Bank for International 
Settlements as provided by the recent 
Young Plan. The struggle of the Ameri- 
can delegation has resulted in giving the 
power of veto to individual countries 
in operations of the bank affecting them. 

In general, the plans call for strict 
limits of the powers of the new world 
bank. Shares will be held by central 
banks of the nations joining its opera- 
tion, with the proviso that the Federal 
Reserve System of the United States 
would probably not take official owner- 
ship or management and may designate 
a new trust company formed for the 
express purpose of unofficial manage- 
ment of the American interests. 


ERMANY—Business conditions are 
still irregular, with conflicting trade 
movements in different industries. The 
steel business, while still satisfactory, has 
taken a downward turn. President Hin- 
denburg acted quickly to take over Gov- 
ernment control, following the widely- 
mourned death of Foreign Minister Gus- 
tav Stresemann. 


PAIN—Reports current during the 

past month indicate that the Spanish 
peseta may soon be placed definitely and 
permanently upon the gold standard. 
The Government has announced that it 
will suspend efforts and operations look- 
ing toward control of the exchange rate 
on the currency. Following years of wide 
irregularity efforts were made at stabi- 
lization last year through an American 
credit but the results were temporary 
and largely unsatisfactory. 
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No Industry Independent 

Colonel Frank E. Smith, president, Ser- 
vel, Inc., in an interview with Forses: 

“The interdependence of industry is one 
of the salient facts of business in the pres- 
ent industrial era. No 
industry is sufficient 
unto itself nor free 
from the influence of 
other elements in our 
industrial organiza- 
tion. The backward 
condition of agricul- 
ture and mining 
naturally handi- 

- capped the progress 
of business during the last few years. On 
the other hand, both of these industries 
have been materially helped by general 
industrial prosperity. This mutual inter- 
relationship runs through the whole net- 
work of business and constitutes what may 
be termed the solidarity of our industrial 
economy. 

“Our progress and experience illustrate 
this point. When gas refrigeration became 
commercially practicable and we started 
the manufacture and distribution of gas 
refrigerators, obviously, we needed the 
moral support and the practical merchan- 
dising facilities of the gas industry which 
has been in intimate touch with the gas 
consuming public over a long period of 
years. 

“The gas industry and the gas refrig- 
erator industry have worked together, with 
the result that, while two years ago the 
number of gas refrigerators in American 
homes was negligible, they are now being 
energetically marketed and installed in 
more than nine hundred communities in 
this country alone. 

“And the electric refrigeration industry 
has in no way suffered from the success 
of gas refrigerators. Rather, it is enjoying 
its own tremendous success. Both the gas 
and the electric branches of the industry 
are selling modern, efficient refrigeration. 
Their national advertising is stressing this 
point, and on that broad basis of public 
appeal there is ample room for both. Each 
is helping the other and both are benefit- 
ing from this new and growing use for 
their output.” 





General Business Good 


Secretary of Commerce Lamont, in a 
statement regarding general business con- 
ditions : 

“Industrial and commercial activities 
during the first nine months of 1929 con- 
tinued on the same high level which has 
characterized American business during the 
past few years. 

“The output of pig iron and steel ingots, 
usually regarded as an accurate reflector 
of industrial conditions, was more than 17 
per cent. greater than in the corresponding 
period of the preceding year. The deliv- 
eries of silk to consuming establishments 
showed a substantial gain over the cor- 
responding period of last year. Consump- 
tion of wool, cotton and rayon was also 
greater. Automobile production, often used 
aS a measure of consumer purchasing 
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power, was greater than in any other simi- 
lar period. Industrial employment was 
larger than in the same period of last 
year, while industrial payroll totals showed 
considerable expansion. 

“Retail trade was running well above a 
year ago. Dividend and interest payments 
were larger than in any other similar 
period on record. New sales of life in- 
surance were larger than in any other pre- 
vious nine months. Further indication of 
the nation’s business health is to be found 
in the decline of 11 per cent. from a year 
ago in the amount of defaulted liabilities 
of failing business firms. Wholesale prices 
have continued remarkably stable. 

“In all, the first nine months have shown 
large commercial and industrial activity, 
with consequent large employment and 
earnings insuring continuing purchasing 
power.” 


Advertising and Prosperity 


J. P. Boyle, president, Prophylactic 
Brush Company, interviewed by Forses: 

“National advertising has been one of 
the chief factors in the growth of Ameri- 
can business, just as 
it has been largely 
responsible for rais- 
ing the standard of 
living in this coun- 
try. Anything that 
science evolves re- 
mains merely a lab- 
oratory achievement 
until the public has 
been shown its use- 
fulness and a consumer-desire for it has 
been created. 

“Early in the business life of our com- 
pany, we saw the advisability of trade- 
marking our product and creating a specific 
demand for it. Obviously, advertising had 
to be employed to do this. Over a period 
of years, as advertising conception and 
technique improved, our advertising—which 
had been started purely as a matter of 
business—gradually became, literally, a pro- 
gram of education in oral hygiene. It 
broadened the whole market for tooth- 
brushes, and, naturally, others saw the 
advisability of creating a preference for 
their product. 

“As competition appeared and strength- 
ened, we discovered that our national ad- 
vertising must not only create a demand 
but maintain the consumer acceptance that 
had been built up. And, along with the 
growth in advertising—perhaps because 
of it—there was a corresponding growth 
in the whole science of merchandising. It 
is now necessary not only to advertise and 
merchandise a product, but to merchandise 
the advertising as well. 

“Manufacturing success today depends 
increasingly upon the degree of co-opera- 
tion given the wholesaler and retailer. They 
are on the business barricades at the point 
of purchase. You have not only to help 
them sell, but sell them on the help you 
are giving. We are constantly devising new 
and better weapons in advertising and mer- 
chandising for wholesale and retail distrib- 
utors, realizing that the more we help them 
the better they will be able to help us.” 
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What is the meaning 
of the break in stock prices ? 


ir to the recent break in prices sentiment in 
the stock market was focused on the side of 
rising values. Most published averages of industrial 
stock prices showed considerable advances from the 
start of the year. A few stocks had advanced spec- 
tacularly. The conclusion was 
obvious — of course we were 
enjoying a bull market. 


The only difficulty is that this 
conclusion was wrong. Even 
before the declines that started 
in September, the majority of 
issues listed on the New York 
Stock Exchange were lower 
than in January. The investor 
had no such easy time selecting 














securities as superficial judg- 


ment would indicate. } 


One Underpriced — cAnother Inflated — 
‘DANGEROUSLY 


This situation has not changed. Some securities 
are underpriced, others are dangerously inflated. 
Frequently, the very stock which looks attractive 
is at or near its peak—with a bad break just ahead. 
Others— sound investment issues — are just 
beginning to be appreciated. 


That is why our answer to the question, “What’s 
ahead— a bull market or a bear market?” is un- 


There is only 
one way now 
to invest 
safely and 


Are we to have a bull or a bear market? 


hesitatingly “both”. Some stocks will advance and 

others will simultaneously decline. 

Even in a bull market—-securities cannot be bought 

profitably unless you have correct, timely, accurate 

advices. Now, especially, the most careful selection is 
necessary. Now, especially, should 


our current Bulletin be read. 


cA Particularly Important 
Bulletin 


In it a number of outstanding 
companies are analyzed in 
terms of their present invest- 
ment standing. The recom- 
mendations made are definite. 
No unwieldy number of stocks 














profita bly | is discussed so that the investor 


is puzzled what to do. The all- 
important factor of selection — 
in a market where the necessity for selection is 
apparent — has been settled by the small, compact 
group of men who determine every recommenda- 
tion of this service. 


This bulletin will be distributed free to investors who 
mail the coupon promptly. It possesses exceptional 
interest for all security owners, since it comments 
on the present position of leading stocks that make 
up a large part of the investment holdings of most 
individuals. Fill in the coupon below for your copy. 


« EVERY RECOMMENDATION HAS MR. VAN STRUM’S PERSONAL AUTHORIZATION » 





VAN STRUM FINANCIAL SERVICE 









Investment Counselors 


Van Strum Financial Service, 730 Fifth Avenue, New York, N. Y. 


GQ Please send me complimentary copy of your most recent 
Bulletin analyzing current investment opportunities. 
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55,000 Shares Bac 
Rudolph Guenther- Russell Law, Inc. 
Common Stock 
Transfer Agents: Registrars: 
Guaranty Trust Company of New York Central Hanover Bank and Trust Company, New York 
Harris Trust and Savings Bank, Chicago Continental Illinois Barik & Trust Company of Chicago 
CAPITALIZATION . T 
To be Authorized To be Outstanding cial 
Common Stock (Par Value $5 per share)........... 150,000 shares 150,000 shares tha 
Upon completion of the present financing the Company will have no Funded Debt or Preferred Stock. a 
192 
Messrs. Rudolph Guenther and Russell Law summarize from their letter to the Bankers as follows: 192 
COMPANY 7 
Rudolph Guenther-Russell Law, Inc., was incorporated in 1919 under the laws of the State of New York to effect a con- stil 
solidation of two businesses founded in 1907 and 1914, respectively. The Company maintains offices in New York, Boston, 11 
Chicago, Philadelphia and San Francisco, and has on its books more than 1,200 active accounts, including many of the 7 
largest financial, public utility and industrial corporations in the United States. are 
During the past 10 years the Company has become one of the leading financial advertising agencies in the country, and mi! 
during 1928 placed more financial advertising than any other agency in The New York Times, New York Herald Tribune, cor 
New York Sun, New York Evening Post and The Wall Street Journal. The principal source of the gross income of the ati 
Company is the payment by publishers of an average commission of approximately 15% on all advertising placed by the sul 
agency. act 
The Company owns a modern five-story office building at 131-133 Cedar Street, New York City, containing its executive 19; 
offices and the various creative and business departments. It also maintains, at 110 Greenwich Street, a completely Su 
equipped composing room affording its clients facilities for high grade, rapid and accurate service not paralleled by any pa 
other organization in the field. int 
BUSINESS 
Total billings of the Company for advertising placed during the 12 months ended June 30, 1929 showed an increase of : 
31% over the previous twelve months and of 72% over the similar period in 1926-1927. The volume of business in each m 
month of the present year has exceeded that of the corresponding month in the preceding year by a substantial margin. = 
During the past three years gross billings to clients for general financial advertising, as distinguished from advertising of 7 
original syndicate offerings of securities, have averaged approximately 70% of total billings of the Company. For the 
fiscal year ended May 31, 1929 such general financial advertising amounted to more than 75% of total billings. be 
EARNINGS in 
Net profits of the Company available for Common Stock dividends, as certified to by Messrs. Arthur Andersen & Co., A 
adjusted to give effect to the elimination of special compensation to employees, to be discontinued, and interest on mort- t 
gages to be retired, and to the deduction of New York State Franchise and Federal Income taxes, at current rates, have b: 
been as follows: a 
Years Ended June 30 Net Profits Net Profits per Share a 
1927 $262,581 $1.75 t! 
1928 371,381 2.47 0 
1929 472,325 3.15 ‘ 
6 mos. ended 
June 30, 1929 313,773 2.09 
Net profits as above have increased approximately 80% from 1927 to 1929 and for the six months ended June 30, last, : 
were at the annual rate of more than $4.00 per share on the 150,000 shares of Common Stock to be presently outstanding. 
PURPOSE OF ISSUE " 
The proceeds from the sale of 17,000 shares of Common Stock, purchased from the Company, are to be used 1n the retire- 
ment of mortgages against the office building in New York, to increase working capital and for other corporate purposes. | ’ 
The balance of the shares included in this offering does not represent new financing by the Company. t 
¢ 
MANAGEMENT ( 
A majority of the Common Stock to be presently outstanding is being retained by 20 employees, all of whom are continu- é 
ously active in the business and who heretofore owned the entire outstanding shares of the Company's stock. The ( 
of Directors will continue to be composed only of members of the Company's executive staff. t 
DIVIDENDS 
It is the intention of the Board of Directors to place the Common Stock on an annual dividend basis of $2.00 per share, 
payable quarterly, commencing January 1, 1930. 
We offer these shares of Common, Stock when, as and if issued and received by us, subject to the approval of counsel. 
Legal matters will be passed upon by Messrs. Sullivan & Cromwell ge the Company and by Messrs. White © Case for 
the Bankers. It is expected that delivery will be made in the form of temporary certificates on or about October 22, 1929 
Price $30 per Share 
F. A. Willard & Co. Ames, Emerich & Co., Inc. 
The statements contained herein are received from sources believed to be reliable but are not guaranteed and are in no event to be construed as representations by us. 
October, 1929. 
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Why Rail Income 
Is Higher 


Back Mail Pay a Contributing 
Factor in Good Showing 
for 1929 


By Samuel O. Dunn 


Editor, Railway Age 


T= railways have thus far reported 
comparatively less favorable finan- 
cial results in the second half of 1929 
than in the first ha!f. In the first six 
months of the year their net operating 
income was 22 per cent. larger than in 
1928 and, 14 per cent. larger than in 
1926, their best previous year since the 
war. In the first eight months it was 
still 21 per cent. larger than in 1928 and 
11 per cent. larger than in 1926. 

The reports of the results being gained 
are, however, in considerable measure 
misleading. In their total earnings—and, 
consequently of course, in their net oper- 
ating income—there is being included a 
substantial amount of mail pay, which 
actually was earned prior to August 1, 
1928, but was not finally held by the 
Supreme Court to be due until the latter 
part of last year. The amount of this 
included in total earnings—and conse- 
quently in net operating income—in the 
first eight months of this year was al- 
most $26,000,000, and $11,400,000 of it was 
included in July and August alone, and 
chiefly accounted for the gain in these 
months over 1926. 

Even allowing for this, the showing 
being made is very good. Net operating 
income of Class I roads to the end of 
August was $82,000,000 greater than in 
the corresponding part of the previous 
banner year 1926, or at the annual rate 
of 5.5 per cent. on property investment, 
as compared with 5.13 in 1926. Without 
the back mail pay the increase in net 
over 1926 would have been $56,500,000, 
or 7.6 per cent., and the return earned 
would have been at the rate of 5.33 
per cent. 


Real Progress Shown 


HE facts as to how the increase in 

net return has been attained are 
significant. Still comparing with 1926, 
total earnings for eight months, in spite 
of reductions of rates, showed an in- 
crease of $35,500,000, including the retro- 
active mail pay. Taxes increased $15,600,- 
000, the increase in what the public paid 
the railways being only about $20,000,000 
more than the increase in what it took 
back from them. They paid about 
$8,000,000 more for rental of equipment 
—a reflex of the increase in traffic. But, 
in spite of an increase in freight busi- 
ness, they reduced their operating ex- 
penses about $70,000,000, the bulk of this 
reduction being due to the fact that 
while they paid a higher average wage, 
they had about 114,000 less employees 
than in 1926. 

Perhaps the best thing that can be 
said about the railways is that, in spite 
of all the regulation to which they are 
subject, they are, in their economic 
Progress, fully keeping step with the 
other industries of a country in which 
€conomic progress unparalleled else- 
where is being made. 
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of z2mely importance 


to investors... 


HE current popularity of equity securities is tend- 
ing somewhat to subordinate regard for basic security 
values. 


Despite styles and markets, fundamentals do not change 
and security prices generally seek their proper level . . . 
based eventually on intrinsic worth. Therefore, not only 
is it prudent but usually it is more profitable to con- 
sider fundamentals whenever securities are chosen. 


Two factors especially have an important bearing upon 
the sound value of securities:: Capable management in 
the company; the proven and potential growth in earn- 
ing power of the business. 
5 


Shares of such companies, bought for investment, usu- 
ally bring far more satisfaction than those chosen less 
conservatively and less with the idea of permanent 
investment. 





For many years this organization has regarded capable 

management and sustained earning capacity as most 

important to the securities it sponsors. Our current invest- 

ment suggestions are available, without obligation, upon 
request. Write today for list 129, 





George H. Burr & Co. 


57 William Street, New York 


OFFICES IN PRINCIPAL INVESTMENT CENTERS 












































) Facts and Opinions 
ee Condensed 
Investors Everywhere Use 


& Ten minutes a week, if you read The 
Bache Review, will keep you informed 
on the main subjects, important to your 

which affect the 


own business com- 


" mercial and financial situation. 
Sent for three months 


Found Only in Moody's Manuals without charge 


~ Sr J. S. BACHE & CO. 
g Members New York Stock Exchange 
42 BROADWAY NEW YORK 



































Odd Lots 


By purchasing 20 shares of 
stock of the leading companies 
in 5 diversified industries, 
greater margin of safety is 
obtained than by purchasing 
100 shares of any one issue. 





Adverse conditions may arise 
in which any industry might 
be affected, but it is unlikely 
that the five industries would 
be affected simultaneously. 


Many advantages of trading 
in Odd Lots are explained in 
an interesting booklet. 


Ask for F. 405 


100 Share Lots 


| johnMuir & (0. 


Members 
New York Stock Exchange 
New York Cotton Exchange 
National Raw Silk Exchange, Inc. 
Associate Members 
New York Curb Exchange 








39 Broadway New York 
BRANCH OFFICES 
11 W. 42d St. 41 E. 42d St. 























may have little effect 

upon day to day fluc- 
tuations but are an 
important item gov- 

| erning market values 
over a period. 


Consult our Statisti- 
_ cal Department with- 
| out obligation. 


The 
Odd Lots 
department affords 


the same efficient 
facilities for execut- 
ing small orders as 
those for 


100-SHARE UNITS 


Write for convenient handbook 
on Trading Methods and 
Market Letter J-14 


(isHoim & (HAPMAN 








Members New York Stock Exchange 
Members New York Curb Exchange 


52 Broadway New York 
Telephone: Digby 2500 
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Stock Market Outlook 


Resistance Level Holds Again But Longer-Term Prospect 
Is Indefinite and Only Trading Commitments Are Justified 


By R. W. Schabacker 


Tt gyrations of the general stock 
market during the past month have 
been so wide and so rapid that even a 
week-old analysis has not been of much 


use to readers. The recovery which we 
prophesied in this section last issue carried 
the averages back 25 points in less than a 
week and was about over with by the time 
our lines reached readers. 


Thereupon the secondary reaction, which 
we also prophesied last issue, materialized 
with just as great rapidity and as this is 
written, at the beginning of the fourth 
week in October, stocks are back down 
again, dragging at their previous resis- 
tance levels once more, after a few days 
of hectic, and almost demoralized liquida- 
tion. 


The recovery around the middle of the 
month stopped 10 points short of the 
previous high, while even the sharp decline 
of later in the period has not, at this time, 
carried our average of fifty stocks quite as 
low as in the first downward thrust. 


As a matter of fact, the second decline 
appears to have been checked by high vol- 
ume and good support at slightly above 
that same old resistance level which we 
have mentioned in our two preceding re- 
views. It appears at around 275 in the 
above chart of fifty industrial and railroad 
stocks. The latest terminal point of reac- 
tion does not show on the chart since it 
has just been reached as we go to press, 
but it establishes what amounts to an 8- 
time weekly bottom and this level has 
therefore set itself up as an exceptionally 
strong resistance point. 


HIS is approximately the level at 

which we have predicted in previous 
reviews that the prophesied reaction would 
hold. It may be noted also, however, that 
if that resistance level is broken by any 
wide margin the prospects would indicate 
continuation of the decline to the next 
strong resistance level at around 240. 

The present position of the market is 
critical, therefore. We anticipate that the 











current higher resistance level of 275 will 
hold and that a good recovery in the gen- 
eral list will materialize. But if prices 
shall have continued their decline much 
further by the end of the month, then the 
picture will turn black once more and 
would indicate decline of another 25 or 30 
points in the averages. 


UMMARIZING our technical discus- 

sion, the writer anticipates early re- 
covery from the recent weakness but does 
not expect that recovery to be very strong 
ot very long. There is not much prob- 
ability of the stock market reversing its 
trend into another strong upward move- 
ment which would carry prices into new 
high ground, as we have grown accustomed 
to expect after previous sharp reactions 
of recent years. 

The two most logical probabilities now 
seem to be continuation of our “trading 
market” or early renewal of the decline 
into new low territory. The general mar- 
ket has certainly given signs of further 
weakness during October, but personally 
the writer inclines toward the first prob- 
ability. 


We. anticipate that, at least for a few 
weeks, prices will hold above their 
recent resistance levels, will fluctuate errat- 
ically within comparatively narrow range, 
and that the excitement of recent weeks 
will gradually give way to smaller volume 
and relative quiet. This does not mean 
that there is no money to be made. We 
called attention last issue to the oppor- 
tunities of such a trading market. 

But a trading market is only for traders, 
and only for short-term speculation. The 
market does not look strong enough to 
guarantee that the next big move, after 
anticipated irregularity, will be one of re- 
covery rather than further decline. From 
an investment standpoint prices are still 
far too high. And even from a speculative 
standpoint commitments carry enough risk 
to justify extreme caution and close pro- 
tection. 
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He Made $70,000 


after reading 






“Beating the Stock Market” 


H: HAPPENED across a little book one evening. 


It had a very intriguing title—“Bratinc THe Stock Marker.” 


For years he had been attempting to 


do that very thing, but each year his results were the same—LOSSES. It was only a little book. But it 
was chock full of definite, vital, priceless stock market advice. 


He found the book as intriguing as its title. When he 
had finished he knew why he had failed in his stock market 
operations. He saw his every error clearly before him. He 
saw more than that—he saw why he made them. 





There were many things in the little book that he had 
never known. There were some other things that he had 
not thought of in just the way the author set them forth. 


When he had finished reading the book he saw the 
stock market analyzed for him, and saw clearly the action 
that should be taken. Then he acted, and it was only a few 
months before he found himself $70,000 richer on modest 
transactions. 





“BEATING THE STocK MARKET” can do for you just 
what it has done for others. It would be impossible to read 
it and not benefit from it. Packed in its 155 pages are all 
the things one must know before he can succeed stock 
marketwise. Between its covers are the only rules. upon 
which stock market success has ever yet been built. 


Without a knowledge of the rules and principles set 
forth in this little book, no one can ever hope to succeed. 
With this knowledge no one should fail. 


FINANCIAL 


126 NEWBURY ST. 





An Aristocracy of Successful 


“BEATING THE STocK MARKET” has brought stock 
market success to countless men who heretofore had 
“played” the stock market and lost. That is why this little 
book has had a larger sale than any financial work that has 
ever been published. Every year more copies are sold than 
the previous year. It has had the greatest success of any 
financial book. It is right now in its ninth edition. 


The author of this book, R. W. McCNEEL, has been a 
financial advisor and authority for more than twenty years, 
and the book contains the life-time experience of one of 
America’s foremost financial thinkers. 


It was published to sell at $2, but through a special 
arrangement with the largest manufacturer of books in the 
United States, it is able to be offered at $1, postpaid. But 
you do not even need to risk $1, for the book will be sent 
to you without charge, to read and to benefit from without 
any expenditure at all. After having read it, you may 
return the book, or send $1, as you may elect. 


There is no reason not to do it—and it may mean the 
beginning of a new financial era for you, just as it has for 


so many others. 


Why not clip the coupon now—without obligation. 








Rw. MSNEEL,DIRECTOR 


Investors” 


BOSTON,MASS. 


Please Print 


Send me a copy of ‘‘Beating The Stock Market” without obligation. I will either 


send one dollar or return the book. 





FM-11-1 
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Weekly 
Market Letter 


Motors 


and 
Oils 


Comment on the 


General Market 
Situation 


Copy on request 


Tobey EKirk 


Established 1873 


Established 1873 


Members N. Y. Stock Exchange 
Members N. Y. Curb Exchange 


25 Broad St. New York 


























Every Estate 


Should include a large 
proportion of well as- 
sorted common stocks 
of investment calibre. 


Diversified Trustee 
Shares, Series C, ac- 
complish this purpose 
conveniently—econom- 
ically—securely. 


Circular on Request 


THROCKMORTON & CO. 
165 BROADWAY NEW YORK 
Telephone CORtlandt 6610 
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TREET 


POINTERS 


By A. H. Godfrey 


HE decision of the Public Service 

Commission of Massachusetts refus- 
ing to allow the Boston Edison Company 
to split their stock was the pin prick which 
brought down the balloon of high utility 
prices. 

This decision was accompanied by re- 
marks on the part of the Commission to 
the effect that proper depreciation was not 
being charged and that values were great- 
ly inflated as represented by the market 
price of the stock. 

The situation was greatly accentuated by 
a number of editorials in the newspapers 
blaming the Public Service Commission 
for not taking action sooner and the com- 
pany for not charging proper deprecia- 
tion. Utility stocks in general have been 
selling at a price so high that it would take 
years for the companies to pay a cash 
dividend which would represent a fair re- 
turn on the purchase price of the stock. 

This last statement allows for continua- 
tion of the rate of growth at the same or 
even a better rate. If anything should 
happen to cut down that rate of growth, 
a number of investors would have to wait 
the rest of their lives to get a fair return 
on the purchase price. 


_— are always discounting the fu- 
ture in advance, either up or down, 
until something happens to stop the over- 
discounting of real worths and then a re- 
verse move takes place. It would 
seem as if this had occurred and that a 
peak had been made which will stand as 
the high price for a long time. Hence, 
all recommendations to buy or hold utili- 
ties are cancelled and strong spots should 
be utilized to dispose of them. 

The term utility is used here to indicate 
power, light and gas stocks as compared 
with telephone, telegraph or railroads 
which in a strict sense are utilities also. 

It was suggested that Sears Roebuck 
be left alone in the last issue. The earn- 
ings prospect of Montgomery Ward which 
has developed since then, makes it advis- 
able to slip out of this stock. The market 
action of Goebel, Coty and the Motors is 
so discouraging that it would seem ad- 
visable to stay out of these also. 


HE rails, sugars, oils and steels are 
recommended as_ purchases when 
weakness takes place in them. It is en- 
tirely a question of judgment as to when 
the liquidation in the utilities is over for 
the present. They will probably work 
lower to a basis of intrinsic value, rather 
than a value based on mob hysteria. 
However, once the first bad break is 
over any further decline will probably be 
in an orderly manner without the com- 
pletely demoralizing effect on the whole 
list which the recent break has had. 
The brokers loan situation is very dis- 
turbing. The increase of brokers’ loans 
as announced October 17th, brings them 
right back to peak. Various explanations 
have been offered such as the subscrip- 
tion to the Consolidated Gas of N. Y. 
rights and to the Texas Company bonds. 
But the underlying fact is that the pub- 


lic is buying stocks to average on the 
way down, rather than getting out of 
stocks by selling them to people who put 
them into a strong box after paying cash 
for them. 


S EVERAL bonds are selling at prices 
which give the opportunity of large 
yields and the chances for price apprecia 
tion which exist in stocks. The Eastern 
Cuban Sugar 7%s are still guaranteed 
under the receivership and with the more 
favorable outlook for the sugar industry 
they should gradually work back to par. 

The Punta Allegre Sugar 7s are also 
in a favorable position. The new Texas 
Company convertible 5s offer a very at- 
tractive conversion feature which should 
become of value when the oil picture clears 
up more. The oil situation seems much 
better with supplies down to 15 days’ 
consumption. 

OCTOBER 19, 1929 





New Interest in Bonds 


COMBINATION of fairly strong 

factors has resulted in renewal of in- 
terest in the bond market. First, that mar- 
ket has drifted gradually lower until many 
bonds have been selling at attractive 
prices. Second, the slump in stock prices 
has made many individuals remember that 
there is such a word as “investment” after 
all, and some speculative funds are now 
turning toward safety in preference to 
risk. Third, the decline in interest rates, 
even though perhaps temporary, has en- 
couraged activity in the bond market. 


A Good Bond List 


Sonn following list includes bond is- 
sues which we think have better than 
general merit and prospects for the future. 

Allis Chalmers 5’s of 1937. 

American Smelting & Refining 5’s .of 
1947. 

American Tel. & Tel. 5’s of 1960. 

Baltimore & Ohio’s 5’s of 1948. 

Bethlehem Steel 5’s of 1942. 

Carolina Power & Light 5’s of 1956. 

Chicago & Northwestern Railway 5’s 
of 1933. 

New Haven 6’s of 1948 (convertible). 

Porto Rican American Tobacco 6’s of 
1942 (Convertible into Consolidated Cigar 
common stock). 

International Cement convertible 5’s of 
1948. 

Alleghany Corporation 5’s of 1948. 

Atchison convertible 5’s of 1948. 

Pan-American Petroleum convertible 6’s 
of 1934. 

Chicago, Milwaukee, St. Paul & Pacific 
adjustment 5’s. 

Liggett & Myers 5’s of 1951. 

Tennessee Copper & Chemical convert- 
ible 6’s of 1944, and Southern Pacific 
414’s of 1968, with warrants attached. 

Our previous recommendations of good 
convertible bonds and preferred stocks, 
or securities with other conversion features, 
still hold good, in spite of intermediate re- 
actions. 
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You Should Have 
HATEVER else is true the future can be most executives and investors. A very unusual thing— this 
ng a a ° ° . : 
nin safely calculated from an authoritative, compre- chart reveals business history—and indicates the trend 
ar- hensive record of the past. of stocks, bonds, commodity prices and business con- 
ny ) ditions with remarkable thoroness and impartiality. 
red The Babsonchart has been prepared over a period of With this chart can be secured Babson’s Business and 
ces 25 years at a cost of many hundred thousands of dol- Financial Services containing comprehensive timely 
hat lars. Thousands of dollars are annually spent in knowledge of present business and financial condi- 
‘ter keeping it up to date. tions and foresight into the future. 
¥~ This chart graphically portrays an astonishingly true The cost of securing the knowledge revealed by the 
tes, picture of America’s efficiency and activity. Daily, Babsonchart and by Babson’s Reports would be pro- 
en- innumerable reports pour into the central office to be hibitive for any individual or concern—even the larg- 
compiled and analyzed. Scores of persons work—pil- est—but when this cost is divided among the thousands 
ing up almost unlimited facts and data so that you of Babson clients the cost is negligible. 
a may have an up-to-tthe-moment perspective of business 
bo and finance. Send Today for Complete 
ire. The Babsonchart is thoro. It is mathematically correct. I nfe ormation 
of — based hog ° pr mn — — — May we tell you, without obligation, how our service 
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6's Babson’s Statistical Organization, Div.46-1 Babson Park, Mass. 
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Forbes Stock Guide 


Thous. Book Earns Earns, 1929 Div. Long Term Price 1929 Approx. Yield 
Par Shares Value 1928 m=months Rate Price Range High Low Prices % 
No 702 $89 $5.61 $3.61, 6 m Aie Reduction .... vc .cices es $3 200- 22; ’20-’28* 221 - 95% 216 1.3 
No 2,178 1 irs Allied Chemical .......... 6 253- 34; ’20-’28  35434-241 314 19 
No 1,150 40 2.82 1.90, 6 m ATR CROMBIEE.... 6.5 cdscccces 2 200- 26; ’20-’28*  75'- 58 64 3.1 
25 2,476 47 ee eS 3 118- 39; ’27-’28  184%4-107% 170 2.4 
No 135 2.75¢ 1.03, 12 m Amer. Car & Foundry..... 6 116- 88; ’25-’28  106%4- 91 93 6.3 
No 770 = «92 1.92 2.24, 6 m Amer. Lecomotive......... 8 145- 65; ’23-’28 136 -102% 112 7.1 
No _ 1,830 53 8.24 5.03, 6 m Amer. Smelting & Refin.... 4 293- 43; ’22-’28* 130%- 93%4 109 3.8 
100 450 135 ae: )6|6 | eaeees Amer. Sugar Refining...... 96- 36; ’22-’28 943%4- 71% 75 6.7 
100 13,000 126 12.11 9.24, 9 m Amer. Tel. & Tel.......... 9 211-114; ’22-’28  310%4-193% 291 3.1 
100 400 127 Nil Nil, 6 m Amer. Woolen ........... .-- 166- 14; ’20-’28 27%- 13% 14 pie 
50 7,100 39 ere Anaconda Copper ......... 7 120- 28; ’24-’28* 140 - 112 6.3 
No 2,045 26 1.10 2.05, 6 m Andes Copper ...........-- 3 56- 36; 1928 683%%- 44 50 6.0 
25 2,000 32 ra oe Se ye 27- 9; ’25-’28 18%- 9% 10 ae 
No 600 28 See ee Assoc. Dry Goods......... 2.50 76- 37; ’25-’28 03%4- 43 4o 5.0 
100 2,417 249 | | rrr Atchison, Topeka & S. F... 10 204- 94; ’23-’28  29854-195% 276 3.6 
100 813 224 ee. eas Atlantic Coast Line........ 10a 268- 83; ’22-28  20914-169 187 5.3 
25 2,000 50 YW Fs 4.86, 9 m Atlantic Refining........... 1 154- 50; ’23-28* 77%- 53% 57 1.8 
No 163 73 10.772 17.79, 9 m Auburn Automobile ....... 4v 143- 68; ’27-28 514 -221 414 8.9 
100 2,152 134 12.43 1.43, 3 m Baltimore & Ohio.......... 6 126- 40; ’23-’28  145%-115% 134 46 
25 2,245 37 2.25 2.37, 8 m WC  cateccoind soe 2 56- 10; ’22-’28 49%- 31, 34 6.0 
100 1,800 173 6.55 7.21, 6 m Bethlehem Steel ........... 6 88- 37; ’23-’28  14034- 82% 115 5.2 
25 2,880 3 ee Borden Company .......... 3 187- 67; ’25-’28* 10014- 83 86 3.6 
No 770 68 6.628 6.52, 12 m Brook-Manhattan Transit... 4 78- 9; ’23-28 81%- 57% 63 6.6 
No 711 108 re Brook. Union Gas......... 204- 56; ’24-’28 24814-170 205 2.4 
No 252 38 4.60" 1.65, 6 m Brown SRG 6.4 sc0.c.0 2.50 56- 29; ’26-’28 51%4- 38% 50 5.0 
No _ 5,000 8 1.65 1.05, 6 m Burroughs Add. Machine... 0.80 249- 65; ’25-’28*  967%- 62% 91 0.9 
No 977 49 3.528 6.38, 12 m California Packing......... 4 83- 60; ’26-’28 84%- 72% 78 49 
No 1,123 53 tS ee Cesso Ge Pasem............ 6 119- 23; ’20-28 120 - 88% 89 6.7 
100 1,181 190 24.30 11.43, 6 m Chesapeake & Ohio........ 10 219- 54; ’22-’28  27934-195 268 3.7 
No 1174 112 2.81 Nil, 8 m Chic., Mil., St. Paul & Pac. .. 41- 3; ’22-’28 44%- 27% 39 ae 
No 362 32 1.80 0.60, 6 m Childs Company ........... 2.40 75- 32; ’24-’28 757%- 44% 72 3.1 
No 4,424 20 6.79 5.55, 9 m eo ee 3 141- 28; ’25-’28 135 - 52% 58 5.7 
No 1, 17 10.19 5.00, 6 m TS BOR rere 4 181- 41; ’22-’28* 15414-120% 149 27 
100 341 111 2.49 3.83, 6 m Colorado Fuel & Iron...... ‘a 96- 20; ’20-’28 84- 56 61 ‘a 
No 8,432 25 2.80 2.92, 12 m Columbia Gas & Elec...... 2 141- 82; ’26-28* 140 - 53% 117 1.7 
No __ 1,037 26 3.58 2.84, 7 m Commercial Credit......... Z 71- 14; ’25-’28 625%- 43 45 44 
No 10,396 33 — 0 lO eek Consolidated Gas of N. Y.. 3 170- 56; ’23-28* 183%4- 95%4 145 2.0 
No ___1,460 69 Jae Continental Can ........... 2.50 134- 34; ’20-’28 2 - 82 2.9 
No 1,761 12 1.02" 0.28, 6 m Continental Motors ....... 0.80 21- 5; ’22-’28 283%%- 11 12 6.4 
No 2,317 36 Nil 0.46, 6 m Continental Oil (Del.)..... ‘ie 63- 12; ’21-’28 47%- 2814 36 sek 
25 =2,532 31 4.34 Z.a7, © Mm Corn Prods. Refining...... 3a 94- 35; 26-28 126 - 124 22 
100 550 150 wee eee CROUIED TINE ot ccinwcccccs 5 108- 48; ’21-28  12134- 85 102 5.0 
No 500 Nil Nil* Nil, 9 m Cpa Gane Sugar ............ 18- 4; ’24-’28 54- % 1 re 
10 ~=1,000 31 ee.” . géamee Cuban American Sugar.... 60- 11; ’20-’28 7. =~ if 12 ‘ 
No — 6,555 5 be. 860, kaeae Curtiss-Wright ............ 289- 6; ’22-’28*  30%- 13% 15 
No 480 60 2.548 3.34, 12 m Davison Chemical......... 81- 23; ’20-’28 6914- 42% 53 - 
100 516 222 12.37 6.28, 6 m Delaware & Hudson....... 9 230- 93; ’22-’28 226 -182 195 46 
50 =1,694 9 7.77 3.46, 6 m Del., Lack. & Western..... 7a 173-108; ’22-’28  16934-120%4 157 44 
20 9,839 20 6.12 3.75, 6 m Du Pont de Nemours...... 4 503-105; ’22-’28* 231 -15534 186 2.2 
No 1,777 27 2.37 2.79, 12 m Electric Power & Light.... 1 49- 15; ’25-’28 865%- 43% 63 1.7 
100 81,511 130 4.93 2.37, 6 m 5 Ee erreee ae 73- 10; ’23-’28 9314- 64 81 sal 
No 100 67 3.10 0.73, 6 m Foundation Go. ....0.06:00:.00 as 184- 35; ’23-’28 6954- 35 40 
No 730 17 4.50° 3.76, 9 m PEGGGOFC TOESS. 2. onc ccc 4 109- 8; ’20-’28 54%- 3734 43 8.4 
100 210 149 2.74 1.41, 6 m General Asphalt .......... ee 97- 23; ’20-’28 9434- 61 81 — 
No 7,211 7.15 4.26, 6 m General Electric........... Sa 222- 79; ’26-’28 403 -219 355 1.4 
No 4,690 20 3.10 1.90, 6 m General Foods ............ 3 143- 61; ’25-28*  8134- 60 61 49 
10 43,500 13 6.14 3.38, 6 m General Motors ........... 3 282- 64; ’25-’28* 9134- 63 64 47 
No 358 29 5.25 2.70, 6 m General Railway Signal.... 5 153- 60; ’25-’28  1261%4- 93% 110 47 
No 2,100 23 7.74 5.88, 9 m Gillette Safety Razor ..... 5 123- 95; ’27-’28 143 -101 132 4.0 
No 746 41 1.50 411, 6m Geotrich, B. Fo .....0cs05. 4 109- 17; ’20-’28  10534- 6434 66 6.1 
No 1,038 21 5.04 7.02, 6 m Goodyear Tire & Rubber... 5 140- 45; 27-28  154%- 9314 103 49 
No 1,051 0.47 0.80, 6 m Graham-Paige Motor...... .. 61- 9; ’25-'28 54 - 16 17 “ae 
100 2,490 160 ——— 8 6=—S«Ssé=Ssésewm Great Northern, Pfd....... 5 115- 50; ’22-’28  128%%4-101 113 44 
No 198 85 3.29 3.50, 6 m Gulf States Steel.......... 4 105- 25; ’20-’28 79 - h, 71 5.6 
100 400 109 4.20 2.74, 7 m Hudson & Manhattan...... 2.50 74- 20; '24-'2&  5834- 3414 52 5.0 
No 1,597 35 8.43 8.42, 9 m Hudson Motor ........... 5 140- 19; ’22-’28 9314- 72 73 6.7 
10 1,082 24 8.12 2.02, 6 m FOU BOGE onic cc ccsccces 2r 84- 9; ’20-’28 82 - 38% 41 = 15.0 
100 1,344 158 —_ Illinois Central ..... Aad 7 149-113; ’26-’28 15334-132%4 138 5.0 
100 350 98 8.648 8.59, 12 m Interboro Rapid Transit.... .. 62- 9; ’22-’28 5834- 195% 30 a0 
No 608 27 8.83 5.29, 6 m Int. Business Machine..... 5 166- 83; ’24-’28* 255 -1493% 247 2.0 
No _ 1,041 20 a?) «teens Int. Combustion Eng....... .. 80- 19; ’22-28  103%4- 28% 30 ~~ 
No 4,409 53 rs TAK, FIACVOSUEK .. wieyccess 2.50 395- 66; ’20-28* 142 -92 113 2.1 
No 14,346 6 1.05 0.74, 6 m Int. Nickel of Canada..... 1 270- 24; ’25-’28*  7234- 40% 52 1.9 
No 924 17 gag Nil, 6 m Int. Paner & Power “A”... 2.40 92- 22; ’20-’28*  44%%4- 25 44 5.1 
No _ 5,500 25 2.56 1.56, 6 m >: F & ae 201- 64; ’23-’28  149%%4- 78 125 17 
No 1,282 10 Nil* 1.10, 9 m Kelvinator Corp. .......... .. 91- 6; ’26-’28 19%4- 11% 13 
No. 9,116 31 eee Kennecott Copper ........ 5 156- 14; ’20-’28* 1047%- 77% 81 6.1 
No 825 10 0.20 0.90, 12 m WOUtGr PRAIMNO’ icc iceccacc. de 96- 10; ’26-’28 7834- 185% 19 sie 
10 = 5,520 14 281 194, 9 m SN I le oo ia das nk ausoe 1.60 92- 42; ’26-’72* 5714- 4414 47 3.4 
No 1,231 29 3.46 2.35, 6 m Kroger Grocery ........... lu 145- 35; ’24-’28* 12214- 7514 82 6.5 
“Including prices on old stock. (a) Partly extra. ) Year ended Jan ‘ L , Year 
ended April *0. (g) Year ended June 30. (j) Year Sa August ys (ke) San Lr ray Year yey Be Ma Chor ended 
November 30. (q) Before charges for depletion. (r) 10% in common stock. 


common stock. 


(v) Plus 8% in common stock. 


(s) Partly estimated. 


(t) Plus 4% in common stock. 


(u) Plus 5% in 
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Security 
Record 


A convenient pocket size register 
for your security holdings will 
facilitate frequent reference—an 
important factor in the constant- 
ly changing markets. 


We shall be glad to send upon 
request our “Stock and Bond 
Register” designed to meet this 
particular need. 


OTIS & CO. 


Established 1899 
CLEVELAND 
New York, Chicago, Detroit, Cincinnati, 
Denver, Philadelphia, Columbus, Toledo, 


Akron, Louisville, Kansas City, Canton, 
Massillon, Colorado Springs 


Members New York and other 
leading Stock Exchanges 























Cities Service petrol- 
eum products are 





\_ZzZ7 en, oun the 
pe ig) ac 
$1000 
Invested in 
Cities Service 


Common Stock 


On January 1, 1911— 

Would now amount to $69,260 
On January 1, 1924— 

Would now amount to $13,480 
On January 1, 1929— 

Would now amount to $2,760 
These amounts include stock 
dividends paid but do not in- 
clude cash dividends. 

This increase in value reflects 
the rapid growth of Cities Serv- 
ice Company, now among the 
ten largest industrial organiza- 
tions in the country. 

Mail the Coupon 


SS SS Se ce 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York City 


Please send me full information about 
Cities Service Common stock. 


ee? 























Curtailment 


Aids Oil 
Stabilization Measures Benefit 


Industry—"“Quick and Easy” 
Profits Have Disappeared 


By Paul Wagner 


National Petroleum News 


ONSERVATION measures now in 

effect in all principal oil producing 

states are scaling down Winter 
congestion of raw material supplies as 
compared with the burden that the in- 
dustry otherwise would have found nec- 
essary to carry. 

In the Mid-Continent states of Okla- 
homa and Kansas, curtailments have 
reached marks of 50 per cent. reduction 
in flush fields; and in one instance, that 
of the Oklahoma City pool, a complete 
shutdown of production for a month 
made petroleum history. 

Prorating practice in Texas, which for 
more than eighteen months has kept 
vast exploitable quantities of crude off 
a market that could not absorb it, con- 
tinues under conditions previously pre- 
vailing. 

In California, agreement has been 
reached for the holding back of the 
world’s greatest light gravity oil field in 
the Kettleman Hills, at least until July 
31, 1931. Elsewhere in California, re- 
duction in daily average production de- 
pends largely on enforcement of the 
new gas control law, which has been 
hanging fire in the courts long past the 
date when it was supposed to become 
effective, Sept. 1, last. 

Regard'ess of the failure of the pe- 
troleum industry to reach ideal reduc- 
tions in crude oil exploitation, in the in- 
terest of avoiding costly storage con- 
struction and the carrying expense of 
liquid stocks, there can be no question 
that it has accomplished much toward 
stabilization. 


Strong Companies Doing Well 


TRONG integrated units in the in- 
dustry have prospered despite the 
handicaps under which all have had to 
work since the Spring of 1927. Other 
companies with able managements have 
either shown profits in keeping with 
their economic status or they have ex- 
panded their operations to an extent that 
would have been impossible under higher 
crude schedules and tighter conditions 
of raw material supply. 

Total United States production for 
1929 however, will reach almost to 1,- 
467,000,000 barrels, or about 10 per cent. 
more than last year, in the opinion of 
Valentin R. Garfias, manager of the for- 
eign oil department of Henry L. Doherty 
& Co., a statistical authority. This con- 
dition will result in spite of the extent to 
which stabilization has been effective, 
but, in Mr. Garfias’ own words, “the in- 
dustry is gradually establishing a foun- 
dation for closer and more intelligent 
co-operation.” 

Meantime, the good of all branches of 
the petroleum industry will be served 
by a recognition that an abundance of 
crude oil supplies insures against future 
requirements. It is only necessary to cut 
the industry’s operating pattern. 
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ff Investment Counselors \ 
for over a Quarter Century 





THE 
BROADER 
VIEW 


After all, the desire of 
every investor is to 
make money .... to 
have his money make 
money for him. Bur— 
this desire is unrealized 
frequently, because he 
inadvertently becomes 
a speculator and not an 
investor. His capital 
suffers damaging loss- 
es through ill-advised 


purchases. 


Being an investor does 
not mean sacrificing 
appreciation of princi- 
pal. It does mean an 
avoidance of unneces- 
sary risk. 


If you want your capi- 
tal to be both safe and 
productive we have a 
suggestion for a 
broader view pro- 
gram that will be sent 
upon request without 
cost or obligation. 











BROOK MIRE 
ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Please send me a copy of the 
“Broader View Program”. 
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Forbes Stock Guide 


Earns, 1929 Div. Long Term Price 1929 Approx. Yield 

Par Shares Value 1928 m=months Rate Price Range High Low Prices % 
50 1,210 $100 $5.48 $2.36, 6 m ee Se $3.50 127- 40; ’22-’28 102%4- 77% 83 39 
25 ~—s-: 1,756 30 | ers Liggett & Myers “B”...... 5a 128- 49; ’24-’28  10534- 81% 104 48 
No 1,334 33 5.98) 5.60, 10 m Fo» Se ere 2 77- 14; ’23-’28 8414- 481, 61 33 
25 500 36 ——————r Loose-Wiles Biscuit ....... 2.60 178- 35; ’24-’28* 8834- 56 76 3.3 
25 1,362 20 ae -. « * gemene Lorillard Tobacco ,........ - 47- 24; ’24-’28 31%4- 18 27 aa 
100 + ©1,169 171 ae 0Cté«“C www bs Louisville & Nashville..... 7 160- 84; ’23-’28 15434-13814 144 48 
No 755 69 7.83 5.18, 6 m Mack Tricks. .....ccccs00 6 242- 25; ’20-28 11434- 91 94 6.3 
No 1,158 24 5.50” 6.86, 12 m Ss | eer 2u 382- 54; ’22-’28* 25514-148 225 59 
No 408 18 4.78 6.35, 9 m Magma Copper ........... 5 75- 26; °22-28 821%4- 60 71 7.0 
No 1,858 51 2.45 3.22, 6 m?% Mid-Continent Pet......... 2 62- 22; ’20-’28 39%- 30% 33 6.0 
No 809 108 4.52 0.84, 6 m Missouri-Kansas-Texas .... .. 58- 7; ’22-’28 6534- 42% 58 ne 
100 828 119 7.14 2.16, 6 m Missouri Pactie .......... o« 76- 8; 22-28  101%- 62% 94 “ia 
No 3,424 12 7 8=—S—tsét Sw Montgomery Ward ........ 2.50 400- 56; ’26-’28* 1567%- 99 105 2.9 
No 2,730 20 7.63? 5.05, 9 m BE ES ivccceesaases 6 112- 52; ’26-’28 1187%- 76% 80 77 
25 2,400 46 7.31 3.89, 6 m National Biscuit .......... 6 195- 38; ’23-’28 23634-1662 219 28 
No 600 12 — espns Nat. Bellas Hess.......... It 250- 18; ’23-’28* 71 - 25% 27 7.6 
No 1,190 28 7.10 2.77, 6 m Nat. Cash Register “A”.... 105- 37; 26-28  14834- 96 120 2.5 
No 3,881 11 3.27 1.85, 6 m Nat. Dairy Products....... 1.50t 134- 30; ’24’28*  8614- 62% 67 6.5 
100 310 174 ieee rere BN BME nkchdndsonnamins 203- 63; ’20-’28* 210 -132 191 2.7 
No _ 5,430 19 1.93 1.99, 12 m Nat. Power & Light....... 1 47- 17; ’26-’28 713%4- 42% 50 2.0 
100 4,637 149 10.85 9.84, 6 m New York Central........ 8 165- 17; ’22-’28 25614-178% 224 3.6 
100 338 204 12.51 7.15, 6 m N. Y., Chic., & St. Louis... 6 241- 67; 23-28 1923%-128% 177 3.5 
100 1,571 118 8.62 3.87, 6 m N. Y., N. Haven & Hart... 5 83- 14; ’24-’28  1321%4- 80% 129 3.9 
100 1,402 209 21.25 12.24, 6 m Norfolk & Western........ 10a 202- 89; ’21-’28 290 -191 274 3.6 
No 5,012 25 4.51 5.01, 12 m North American .......... 10r 97- 22; ’'24-’28  18634- 90% 141 = 10.0 
100 2,480 177 rr Northern Pacific .......... 5 118- 50; ’22-’28  118%- 95% 102 5.0 
25 2,850 24 3.05 3.23, 12 m Pacific Gas & Electric...... 2 137- 31; ’23-'28*  9834- 53% 67 3.0 
No 15,020 5 1.45! 1.56, 9 m Packard Motors ........... 0.30 163- 10; ’22-’28*  32%4- 25% 25 1.2 
50 2,360 65 3.00 1.16, 6 m Pan American Pet. “B”.... .. 96- 38; ’22-’28 691%4- 40% 65 ae 
No 2,214 35 4.22 3.67, 9 m Paramount-Famous-Lasky.. 3 154- 40; ’20-’28*  7514- 55% 74 41 
50 11,233 94 Oe Pennsylvania R. R........ 77- 33; ’22"28 110 - 72% 101 4.0 
100 450 153 16.17 7.40, 6 m Pere Marquette............ 6 154- 36; ’23-28 260 -148 212 28 
No 2,388 44 2.48 3.62, 6 m4 Phillips Petroleum ........ 2a 70- 16; ’20-’28 47 - 35 41 3.8 
No 197 6 Nil 2.63, 6 m Pieree-Acrom “A”... ciccces oe 48- 6; ’23-'28*  37%- 27% 29 “a 
No 376 74 eres Pressed Steel Car......... ' 114- 18; ’20-’28*  253%- 12% 16 - 
No __ 5,021 25 3.29 3.46, 12 m Public Service of N. J..... 2.60 84- 31; ’26-’'28  13734- 75 115 2.1 
No 3,369 126 4.86 1.08, 3 m Pullman, Incorporated ..... 4 200- 74; ’21-’28*  991%4- 78 93 44 
No 6,590 3 3.04 0.53, 3 m Radio Corporation ......... .. 420- 26; ’24-’28* 11434- 68% 89 weil 
50 1,400 86 8.78 4.70, 6 m EE pi idndchndkwicninns 4 124- 52; 22-28  14734-101% 130 3.1 
No 1,333 2 0.574 1.15, 12 m Remington-Rand, Inc. ..... ce 47- 20; °27-28 5734- 28 55 sad 
10 000 16 2.54 0.84, 6 m arr errr 1.50a 35- 12; ’22-’28 31%- 16% 16 93 
No 831 128 4.25 6.33, 6 m Republic Iron & Steel..... a 95- 40; 22-28  146%- 79% 122 3.3 
100 655 137 11.01 S22, 6 m St. Louis-San Francisco.... 8a 122- 19; ’24’28  13334-109% 121 6.6 
100 164 176 4.68 Nil, 6 m St. Louis-Southwestern..... .. 124- 20; ’22-’28  11534- 82 88 not 
100 370 «114 Nil Nil, 6 m Seaboard Air Line ........ ‘ 54- 2; ’22-’28 2134- 12 15 oe 
No 4,284 36 Sse 8 _aaeans Sears Roebuck ........... 2.50t 198- 51; ’27-’28 181 -13934 150 5.9 
No 5,494 53 2.21 2.95, 6 m% Sinclair Consolidated Oil... 2 46- 15; ’22-~28 45 -31% 35 5.9 
100 100 197 * Sloss-Sheffield Steel ....... .. 144- 32; ’20-'28 125 - 48 51 ee 
100 3,724 158 rrr Southern Pacific .......... 6 131- 78; ’22-’28 15714-124 140 42 
100 1,230 188 | re Southern Railway ......... 8 165- 17; ’22-'28  162%%-138 149 5.3 
No 12,533 - i eee Standard Brands .......... 1.50 89- 33; ’26-’28 4434- 35% 37 3.9 
No 1,421 48 6.57 6.60, 12 m Standard Gas & Electric... 3.50a 85- 31; ’24-28  24334- 8034 199 1.7 
No 12,594 45 re Standard Oil of California... 2.50 80- 51; ’26-’28 81%- 64 75 3.7 
25 24520 42 —— = =)—~Sw mn Standard Oil of New Jersey 2a 60- 31; ’22-’28 83 - 48 82 2.4 
25 17,364 31 rr Standard Oil of New York 1.60 47- 30; 24-28 48%- 37% 44 3.4 
10 1,200 23 6.46 3.70, 6 m Stewart-Warner .......... 3.50v 126- 21; ’20-’28 77 - 55% 57. 13.3 
No 1,894 53 7.16 481, 6 m Studebaker Corp........... 5t 88- 30; ’24-’28 98 - 58% 64 «118 
25 ~—«8,450 40 SS ere y Texas Corporation......... 3 75- 45; ’26-’28 71%- 57% 63 45 
No 2,540 9 5.72 2.93, 6 m Texas Gulf Sulphur....... 4 83- 39; ’26-’28 851%4- 655% 67 5.4 
No 2,402 30 5.72 .06, 9 Timken Roller Bearing..... 3 154- 29; ’22-'28* 139 - 73% 138 22 
20 3,267 12 —— ‘Sassen Tebacco Products.......... 1.40 118- 46; ’22-’28* 22%- 9 10 140 
No 676 32 6.30 6.36, 9 m Underwood Elliott Fisher.. 4 94- 76; ’23’28* 18134- 91 165 20 
25 3,792 41 2.93 1.72, 6 m Union Oil of California.... 2 59- 35; ’24-’28 57 - 45% 53 3.9 
100 2,223 187 eo COR BRCM on. ccnseese 10 225-126; ’24-’28 2975%4-209 268 3.8 
No 2,500 79 8.24 5.41, 9 m i 8. Serer Sa 150- 98; ’26-’28  158%4-1095% 127 3.9 
20 600 §=653 1.46 0.60, 6 m U. S. Pipe & Foundry..... 2 300- 16; ’22-’28*  557%- 21% 23 8.2 
No 320 70 10.30 5.30, 6 m U. S. Industrial Alcohol... 6 138- 37; ’22-'28 24354-128 233 2.6 
No 397 24 1.54 Nil, 6 m Be: DB i cotcasenwns +“ 51- 14; ’27-’28 351%4- 17% 21 we 
No 733 56 7.52° 4.71, 9 m U. S. Realty & Improve... 5 94- 48; 25-28  11914- 81 89 5.7 
No 1,538 80 Nil Nil, 6 m i a Cae - 97- 22; ’22-’28 65 - 42 53 ; 
100 7,116 205 12.48 11.72, 6 m Se EE vidices scheme taint 7 176- 70; ’20-’28  26134-163 218 3.2 
100 666 156 4.22 1.73, 6 m Wabash Railway .......... - 96- 6; ’22-’28 813%4- 60 63 is 
No 2,400 Nil 1.40) 3.05, 6 m Warner Bros. Pictures..... 3 138- 7; ’24-’28*  6414- 48% 53 5.8 
100 998 193 15.11 11.25, 9 m Western Union ........... 8 201- 89; ’22-'28  2627%-17934 248 3.2 
No 3,172 17 2.04 1.28, 6 m Westinghouse Air Brake... 2 57- 40; ’27-’28 6734- 4314 60 a3 
50 2,290 75 8.78 4.92, 6 m Westinghouse Electric ..... 4 144- 49; ’22-28  2925%-1371%4 230 1.8 
50 800 51 2.45 1.75, 6 m White Motors ............ 1 105- 30; ’22-’28 53%4- 38 45 2.3 
§ 2,527 19 1.90 1.20, 6 m Willys-Overland .......... 1.20 35- 5; ’22-’28 35 - 17% 18 6.3 
10 =9,750 15 ee Woolworth, F. W......... 2.40 226- 72; ’24-’28* 1037%- 85 93 2.6 
No 600 21 4.06 2.26, 6 m Wright Aeronautical....... 2 289- 6; ’22-28* 14914- 90 90 2.3 
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“Including prices on old stock. 
ended April 30. 
November 30. 
common stock. 


(a) Partly extra. (b) Year ended January 31. 
(g) Year ended June 30. (j) Year ended August 31. 
(q) Before charges for depletion. i 
(v) Plus 8% in common stock. 


(c) Year ended February 28. 
(k) Year ended September 30. 
(r) 10% in common stock. (s) Partly estimated. 


(d) Year ended March 31. 
(n) Year ended October 31. 
(t) Plus 4% in common stock. 


(e) Year 
(p) Year ended 
(u) Plus 5% in 
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Our recent 
Weekly Market Letters Outlook We have prepared 
eld contain analyses of a detailed discussion of 
/O 
39 Government Forecast Is Seen as 
z - . - 
48 Remin gton Too Large—Bullish View 
33 Rand Is Justified Oil 
a nN 
43 By I. V. Shannon 
6.3 Inc. With Fenner & Beane Security 
7 Ask for F-74 T= Government’s addition, in its 
6.0 third forecast, of 90,000 bales to its ‘i 
wi and predicted crop of cotton, proved a sur- Prices and 
7 prise to the trade and caused a sharp 
29 ¢ downward movement in prices on the 
77 Loose- W iles day that the figures were issued. Earnings 
28 ° ° The decline, however, proved of short 
76 Biscuit Co. duration for two reasons. One was the 
25 failure of the small increase to upset 
65 Ask for F-75 bullishly inclined traders who went over 
a the Bureau long. The other was the 
-y: ee large amount of trade buying which Copy on request 
3.5 a came into the market on the decline. 
39 Cunsiematien Semin This buying absorbed what little liqui- 
3.6 gl dation, short selling and hedging the 
0.0 eran report precipitated and soon _ started 
5.0 values on the upgrade. 
3.0 Morrison &Townsend A large volume of hedge selling de- Fenner &3 Beane 
12 Retabtishes 1908 pressed values again later in the month, 
is siieiidise: Saaiee “Uta “aides: ‘dniemanias forcing prices down to around the previous Members of New York Stock Exchange 
41 MEMBERS CHICAGO STOCK EXCHANGE low levels of the season. This decline was 60 Beaver Street 818 Gravier Street 
7 MEMBERS N. ¥. CURB EXCHANGE (AS80C.) also checked by trade buying. New York City New Orleans, La. 
a. MEMBERS N.Y. PRODUCE EXCHANGE The large volume of trade buying was Branch Offices in Principal cities of 
' 37 Wall Street, New York almost as great a surprise as was the South and Southwest. 
= Uptown Office Government’s estimate, because it indi- 
21 509 Madison Ave cated that a large element among the 
44 oe Soest Siuhnevt RI. spinners have definitely accepted this 
Torrington, Conn. , prediction of a crop of 14,915,000 bales 
34 as putting an end to hopes of one any- 
where from fifteen to sixteen million. 
CE ae “I The principal reason why the report 
33 | had so little effect was due to the fact UTILITIES 
‘|| that it did not meet generally accepted | [— 
a 
6.6 Analyses of the intrinsic values H views. Weather conditions in the At- 
ae H 
‘% of vats icniymeenedt 4 -¥~ states were very unfavorable most 
59 | 0 September and latent weevil damage 
59 as the prospects for future ex- ‘|| had become very apparent in that sec- 
wid pansion, earning power and en- ' tion. It was also proven conclusively ‘ 
ie hancement possibilities enable that the rains of early September had Are You Holding 
5.3 ‘|| not added to the Western crop, because is 
7 us to make y the Government itself reduced its esti. or Planning to Buy 
37 ‘| mate on Texas and Oklahoma. ? 
J. a 
4 Atti Is Crop Over-Estimated? Motor Stocks? 
33 N view of these facts it was consid- American Securities Service, this year 
. tron; avorei ut1 
; Investment ered absurd for the Government to e. Po bt ae. What results in 
45 | show a loss of only four-tenths of a profits made? Here are iacts, using 
54 ¢ point in condition, where the private Standard Statistics averages— 
22 Recommendations bureaus reported an average deteriora- va as) ia eet 93% Profit 
40 tion of 4.4 points. If the Government Motor : 
ee” : iw t Stocks (12) 199.2 141.7 28.8% Loss 
25 a 3) | had showed a loss of only one point in dentition moana ant oe il 
39 condition, it would have reduced its selected utilities thus—see diagram—has 
3.8 H BONDS estimate, instead of increasing it. brought increased returns. 
39 F : H } The statement which the Crop Report- What Outlook for Motors Now? 
8.2 Preferred and Common ing Board issued after this report was Has Wall Street become too bearish 
2.6 made indicates that it did not take into on motors, these stocks already depressed 
“5 STOCKS |. account the storm which passed over the — Rg HH ~~ ae a. Ry 
Jf - Atlantic states during the first two days Motes Pods aie Se cuted aoe. 
2 of fundamental industries of October, and that it i : y, also cov ’ 
3.2 f : weedy “2 & Cee Buy, Hold, Sell or Exchange— 
and sound financial upon the small bolls on the plant in the . > 
ws edit northwest and north central sections sey wae —" 
5. reaching maturity in order to make good 7 ; . 
. its prediction. amy en Net 
18 i H It is probable that a late frost would Willys Overland? Chrysler? 
2a HN ormandie enable a large proportion of these small A few extra copies of this valuable 
6.3 National bolls to reach maturity, while an early report reserved for Coctgion, oo, = 
2.6 Securities ) | one would reduce the crop. —_— as the supety fests. ke B xt ” 
(RS Gor oration | The ginning returns of 5,905,000 bales Special Motor Stocks Report. 
i i yee y ae AL $5,000,00C were also accepted as tending to dis- American Securities Service 
led iH IFTH ‘\VENUE |! | credit the Government’s forecast instead 108 Norton-Lilly Buildin 
as i Telephone : MURray Hill .7310 }| | Qf confirming it, in view of the fact ee York 7 
a eeiieeedias ssosecesesecesssccssscsesesescx!| | that they are 40,000 bales smaller than 
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CHEMICAL 
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NEW YORK’S NEW HOTEL 


LINCOLN 





The highest-priced room at New 
York's new Hotel Lincoln is $7 for a 
large room with twin beds, tub bath 
and shower. A room, with shower, 
for one $3. 1400 rooms and baths, 
$3 to $5 for one, $4 to $7 for two. 


Telephone Lackawanna 1400 


Eighth Ave., 44th, 45th Sts. 
Times Square - NEW YORK 
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Doubling Your Money 
In the Stock Market 


UNDREDS of our clients have found it 
H ossible to double their capital in the 

tock Market through following our 
advice to buy special bargain stocks. 
great number of these wise investors have 
been able to accomplish these amazing re- 
sults in considerably less than a year. 

Exactly how they have been able to do 

so and why we are so succéssful in select- 
ing bargain stocks which show greater than 
average profit is explained in detail in an 
enlightening book called 


“MAKING MONEY IN STOCKS” 


a copy of which will be sent to you free of 
charge and without obligation. Simply ad- 
dress Investment Research Bureau, Div. 218, 
Auburn, New York. 


—_—_—_—_——_—_—<—<—_=£_=.-~S~SsS | 











REAL HARRIS TWEED 


The aristocrat of all sports wear— direct from 
mekers. Samples free. Cut lengths by mail and 
carriage paid. 
NEWALL 


425 Stornoway, Scotland 








FORBES for November 1, 1929 


in 1927, when the crop was 12,783,000 
bales, and because of many reports that 
ginning is practically completed in the 
south half of the belt. 

The writer has obtained estimates from 
the best posted authorities in all parts 
of the belt which indicate a belief that 
the crop has been over-estimated at 
least 650,000 bales. These people be- 
lieve that the crop of Texas and Okla- 
homa will fall short of the official esti- 
mate by at least 350,000 bales, the Mis- 
sissippi Valley states by 200,000, and the 
Eastern states by 100,000 bales. 


Bullish on Outlook 


HE outlook, however, is bullish from 

a supply standpoint, even if the 
Government figures be accepted at their 
face, for the following reasons. 

The carry-over of old cotton from the 
last crop is 4,316,000 bales, which in- 
cluded 375,000 bales of low and unten- 
derable grades. The crop of 14,915,000 
bales predicted by the Government will 
yield only about 14,700,000 running bales, 
the unit of all commercial calculations. 
An unusually large proportion of this 
year’s crop is under five-eights of an 
inch and much of it is otherwise un- 
desirable. We, therefore, have an indi- 
cated supply of approximately 19,000,000 
bales of desirable and undesirable cotton 
compared with a supply of 19,500,000 
bales last year of mostly desirable cot- 
ton. 

It is probable that consumption of 
bales this year may exceed that of last 
year, owing to the poor spinning quali- 
ties of this crop and increased demand 
from Germany. Late reports also indi- 
cate that the outlook for the Indian 
crop is not as favorable as early reports 
stated. The Egyptian government esti- 
mates the Egyptian crop slightly less 
than last year. 

Should consumption equal last year’s 
record of 15,250,000 bales, we face the 
prospect of a carry-over of around 3,- 
750,000 bales, a very considerable pro- 
portion of which might consist of un- 
desirable grades, if the predicted crop 
materializes. It may be considerably 
less if the crop fails to come up to the 
official estimate. 

Current prices, therefore, are too 
cheap, in view of this outlook. Prices 
are now half a cent a pound lower than 
last year when the supply was half a 
million bales larger. 





Foreign Trade Holds High 


HE Commerce Department  an- 

nounces total value of exports of the 
United States for the nine months ended 
September, 1929, as $3,849,218,000, as 
compared with $3,557,586,000 for the cor- 
responding nine months of 1928. Im- 
ports for the nine months ended with 
September, 1929, were $3,361,883,000, as 
compared with $3,070,113,000 for the cor- 
responding nine months of 1928. 

Exports for September; 1929, were 
$442,000,000, as compared with $421,607,- 
000 in September, 1928, and imports 
$353,000,000 as compared with $319,618,000 
for September, 1928. 

Gold imports for the nine months 
ended September, 1929, were $255,195,000, 
as compared with $100,026,006 for the 
same period of 1928. 

Exports of gold for the nine months 
ended September, .1929, were $9,942,000, 
as compared with $535,216,000 for the 
corresponding period last year 
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kK Deop! Are You Posted on 
ox, uomas sure «| Conversion Privileges 


* General Motors Corporation, will head the ? 

18- new General Motors subsidiary, the Gen- \ X y 

the eral Motors Radio Corporation. ; and Stock al I ants Ps 
Michael Schapp, formerly vice-president 


of L. Bamberger & Company, of New- 
ark, N. J., has joined Bloomingdale 
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om Brothers, New York, as president and gen- This book 
the eral manager, succeeding Samuel J. Bloom- . a 
1eir ingdale, who becomes chairman. will guide 
William L. Cooper, of Saginaw, Michi- 
the gan, has been named by President Hoover you 
in- as Director of the Bureau of Foreign and 
en- Domestic Commerce. 
000 James R. Garfield, Secretary of the In- HOUSANDS 
will terior in the Roosevelt Cabinet and for- . 
les, merly Public Lands Commissioner, has of investors 
_ been appointed chairman of the Presi- are interested in protecting their funds and 
this dent’s Commission on the Conservation " ‘ 4 
an and Management of the Public Domain. at the same time sharing in future profits 
un- K. T. Keller has been elected vice- 
*di. sailieal sam seat aaa ak Ge through the purchase of bonds and preferred 
,000 Chrysler Corporation. He has been gen- stocks which carry conversion privileges, 
‘ton eral manager of the Dodge plant. W. : 
000 pete: ee tae Be seaeliael stock purchase warrants, etc. Yet relatively 
cot chairman of ie Shee Seas Saree few of these investors are fully aware of 
ration; r 3 - : ° 
of ve yr Mies tan amen what this rich and broad field affords. Our 
last new Handbook of Profit-Sharing Securities 
tali- LFRED H. MORTON, commercial : ‘ > ° 
ana manager of RB. C. A. Commutica- lists and describes about 500 issues and gives 
ndi- tions, Inc., has been appointed European their 1928-1929 market record. Mail the 
dian manager of the Radio Corporation of ; 
orts America, succeeding Colonel Henry L. coupon today fora copy. 
2sti- Roosevelt, who is returning to this coun- 
less try to become president of the Radio Real 
Estate Corporation. Mr. Morton was as- 
ar’s sistant to Owen D. Young at the time of G L OHRSTROM & Co 
the the formation and organization of the , . INCORPORATED . 
3,- Radio Corporation of America. 
Dro- LeRoy W. Campbell, president of the Forty-Four Wall Street, New York 
un- City Bank & Trust Company of Hartford : — sae 
rop for the past five years, has been elected ee eee 
ably president of Chemical National Associates, - » 
the succeeding Percy H. Johnston, who be- “ Please send me a copy of your Handbook of Profit-Sharing 4 
comes chairman. * Securities. x 
too John E. Bierwirth, formerly a vice- 4 » 
ices president of the Thompson-Starrett Com- “ Name < 
oN vee, tab Ren dae o sleanenbins af | NAME cccreeecereeceesrereeeeceesererencereasnressesesesees = 
fa the New York Trust Company. ~ » 
M. E. Danford, for more than seven «4 BEE dn5 ocnccsee eo cecccsccsecs pesetyeternesann cores » 
years works manager of the Middletown ————___— ~ SS 
Division of the American Rolling Mill 
rh Company, has been appointed assistant 
vice-president of the company. 
n° INVESTORS? INQUIRIES 
the APTAIN Eddie Rickenbacker, vice- 
aded president of the Fokker — eur EADERS of “Forbes” may consult the Inquiry 
as poration, war ace and racing authority, Department for information and opinions concerning 
cor- has been re-elected chairman of the con- investments. The fee is $2 for each security, or $5 for 
a pon —— of the American Automobile three. Letters should be addressed to 
, as _F. L. Higginson, partner in Lee, Hig- Inquiry Department 
= ginson & Company, has been elected a FORBES MAGAZINE 120 Fifth Ave., New York 
director of the International Paper & 
vere Power Company. 
907,- Louis W. Hill has resigned as chair- 
000 Hill of the Great Northern Railway. Mr. 
{ ill, son of James J. Hill, founder of the 
Great Northern, is retiring after thirty- How Many of Your Executives 
nths six years of continuous service with the 
-. — to devote his time mostly to per- 
the sonal interests. . 
L. T. Breck, for the past year sales Read Forbes? 
nths manager of the Kolster Radio Corpora- 
000, tion, has been elected vice-president in 
the charge of the merchandising division. 
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Insurance Company 


Growth 


[NSUBANCE companies increase their assets by three distinct 
methods. This is one of the reasons why their securities are 
among the finest investments. Among the companies in which 
Insuranshares of Delaware invests its funds all three of these 
factors are operative to the highest degree. 


In the first place, the companies make a small profit on their 
underwriting operations. In well managed companies this profit 
is added, year by year, to assets and is not distributed. 


Secondly, insurance companies are required by law to maintain 
large reserves and surpluses. The income from the investment 
of these funds is, in older companies, always more than sufficient 
to meet dividend requirements and a portion remains to be added 
to the assets. 


Thirdly, the investments of insurance companies are made with 
a view to enhancement in value as well as to yield and from this 
source alone large gains are frequent in those companies main- 
taining shrewd investment staffs. These gains are not distributed 
as regular dividends but are added to assets also. 


‘So the companies grow and grow, earning more and more each 
year as their assets increase. Only those showing the highest 
rates of growth are represented in the portfolio of Insuranshares 
Corporation of Delaware. 


Full information about Insuranshares Corporation 
of Delaware upon request. 


INSURANSHARES CORPORATION of NEW YORK 


Underwriters and Distributors 


Chicago 49 Wall Street, New York San Francisco 




















New problems 
of industry 
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Europe Looks 
at America 


What Continental Spokesmen 10, 
Think of Briand Proposal for 
European Economic Union 


By John Carter 


, p= Briand proposal for a European 
Economic Union has absorbed the 
attention of Continental economists 
to the exclusion of the former anti- 
American querulousness which had pre- 
viously obsessed the European mind. 
Where in July, one found the Commer- 
cial of the Manchester Guardian ex- 
plaining that: 

“The war changed the United States 
from a debtor to a creditor country, 
but she has not yet awakened to the 
responsibilities which the change of 
status implies. She insists upon the 
settlement of her war debts, but op- 
poses to payment the obstacles of a 
high tariff wall, which also prevents 
the growth of imports to balance her 
increasing exports; and, lastly, she 
has ceased to lend to the outer world 
to redress the balance. Ultimately 
something will have to give.” 

Where in August, Fairplay—the organ 
of British shipping interests—announced 
that: 

“A country may contend that her 
tariffs are her own affair and so they 
are up to a point, but with the im- 
proved communications of to-day and 
the vast ramifications of trade and 
finance, no nation, especially one that 
professes a personal interest in the 
welfare of mankind, can claim the un- 
constitutional right to be a Monroe 
unto itself, and affect to disregard re- 
actions on others.” 

And where the American correspondent 
of the Popolo d’Italia—published by Ar- 
naldo Mussolini—was writing that 

“Europe is threatened by American- 
ism. Americanism. is an oil stain 
which is spreading itself over the 
whole of European life much more 
rapidly than is thought. .. » The real 
danger lies in the invisible propa- 
ganda carried on for the purpose of 
modeling European life along the lines 
of the American, and of developing 
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and their significance 
to investors are dis- 
cussed in the October 
issue of Detwiler In- 
vestment Review. 








those new tendencies and those habits 
which exist only through an excess of 
wealth and through determined pro- 
grams of industrial penetration. .. .” 


To-day all Europe is warming to the 
characteristic American idea of economic 
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solidarity. 
Pro and Con 


HE idea has met with a varied re- 

ception. André Liesse, writing in 
L’Economiste Francais (August 17, 
1929), discounted the efficacy of cartels 
for forming such a union, on the ground 
that the cartels as developed in Ger- 
many, fostered the spirit of monopoly 
and had not succeeded in reducing prices 
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or preventing industrial crises: 

“We have determined that price- 
stabilization has not been realized by 
the cartels and that they have not 
prevented the production of crises 
longer and more serious than those 
affecting free industries. That is by 
no means peculiar to Germany. In 
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the United States, the Steel Corpora- 
tion, the “Steel Trust,” has not ceased 
to demand protection against foreign 
competition. In the time when Car- 
negie owned the principal steel works 
it was not so.” 

The Amsterdam Telegraaf (September 
10, 1929), however, asserts that: 

“The pan-Europe idea has now come 
within the sphere of practical politics. 
... The cutting up of Europe’s agri- 
culture and industry, encouraged by 
exaggerated impulses towards nation- 
al self-sufficiency and made into an 
economic catastrophe by the toll-bar- 
riers that are continually being made 
higher, must, of itself, in the end, be 
condemned and made impossible... 
That which has proved possible upon 
a continent larger than ours, must 
also be possible for Europe; regulation 
of production and circulation.” 


Would Exclude U. S. Goods 


N the meantime, Lord Beaverbrook is 

urging some form of Empire tariff 
which would shut us out and keep British 
goods in. He explains his ideas, rather 
sketchily, in the August 29 issue of The 
Canadian Gazette, a London publication 
designed to foster Anglo-Canadian 
friendship: 

“Canada imports altogether $676,- 
500,000 worth of manufactured goods. 
Is there any reason why Great Britain 
and Canada should not keep this mar- 
ket to themselves by means of tariffs, 
and divide it by using the mechanism 
of cartels? 

“By adopting the principles of car- 
tel organization, we can allot spheres 
of influence to the different organiza- 
tions concerned. We can further en- 
courage industries where they are 
best fitted to succeed, and by combin- 
ing efforts the waste involved in com- 
petition can be eliminated. Empire 
industry as a whole could thereby be 
made very prosperous.” 

The London Times Trade and Engi- 
neering Supplement (August 24), indi- 
cates the British determination to stay 
out of the European union and to build 
up its own inter-Imperial trade: 

“Clearly a united British Empire 
would have even greater natural ad- 
vantages than the United States of 
America or a union of European 
states. 

“Nor should it be supposed that 
Great Britain might elect to throw in 
her lot with the rest of Europe. That, 
it seems clear, is ruled out absolutely 
by the fact that half the exports of 
British manufactures are sold in the 
British Empire, where they are now 
accorded advantages that would not 
be extended to a union of European 
states... If ever Great Britain fol- 
lows the example of the American 
States it can only be in the formation 
of an economic unit comprising the 
several States of the British Empire.” 

Incidentally, it would be a mistake to 
assume that Europe has eyes solely on 
the American Union in making its 
plans. The success, in the face of un- 
orthodox economics, of the Soviet Union 
in launching the Five-Year Economic 
Plan is another factor. The first ten 
months of the plan show that even the 
maximum figures provided in the plan 
have been exceeded. The favorable 
American reaction to the proposed Eu- 
ropean Union, in the meantime, has not 
yet evoked significant comment. 
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Canada’s Leading 
Railroader 


American Born Head of Cana- 
dian National Railways 
Honored by Dominion 
Government 


By Charles Bishop 


bens Government of Canada has just 
concluded a third contract for three 
years with Sir Henry Worth Thornton as 
chairman and president of the Canadian 
National Railways—the world’s greatest 
enterprise in state ownership. This out- 
standing railroader is 
a product of the 
United States, and 
the fact that he now 
wears the titular dis- 
tinction of a knight- 
hood is due firstly, to 
his having become, 
when resident in 
Great Britain, a na- 
. ; tionalized British 
Sir H. W. Thornton cubject, and having 
received subsequently, the titled honor be- 
cause of singular service in the great 
transportation problems of the World War. 

Sir Henry has headed the National Rail- 
ways of Canada since 1922. The contract 
recently renewed was accompanied by the 
statement of the Canadian Prime Minister 
that, under no circumstances, would the 
Government part with Sir Henry’s services. 
Incidentally, salary increases have had re- 
gard to his amazing transformation of rail- 
way finance and the remuneration of this 
exceptional executive is now in the near 
neighborhood of a hundred thousand a year. 

The Canadian National Railways, under 
state ownership, constitute the largest rail 
system in America. The mileage is con- 
siderably greater than its private-owned 
competitor, the Canadian Pacific, but the 
latter, with its steamship services round 
the globe, lays claim to be the world’s 
greatest travel system. The two great cor- 
porations get along well. The competi- 
tion is keen and aggressive and each is a 
“go getter” in business but personal rela- 
tions are pleasant and it is rarely that they 
come in conflict. More commonly, they 
stand together in defending their rate 
structure which, though very much lower 
than that of the United States lines, is 
recurrently subjected to attacks aimed at 
the still further lowering of the schedules. 

The Canadian National, while an un- 
doubted example of the success of state 
ownership, cannot be employed as an argu- 
ment either for or against that principle. 
The Dominion Government would never 
have embarked on such an adventure had 
circumstances not forced it to do so. For 
years, it had been assisting, hugely, by way 
of subsidies, loans, land grants and bond 
guarantees, a series of railroads, mainly 
the Grand Trunk, Grand Trunk Pacific 
and the Canadian Northern, all of them 
with subsidiaries. These two systems each 
constructed a _ transcontinental railroad, 
making three in all where there was room 
for only two. 





Financed by Government 


HE war came on, and with it came 
tribulation to railroads seeking to 
finance enterprise in money markets monop- 
olized by the necessities of governments. 
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And so, these rail corporations repeated 
the performance of two decades and came 
back to the Canadian Government for more 
assistance. The Government concluded that 
the limit had been reached. It considered 
that if, perpetually, it had to finance these 
sorely embarrassed utilities, it had better 
take them over, holus bolus. It did so. The 
cost was very great but there was much to 
show for it. The initial operating experi- 
ence was not happy, nor was the adventure 
popular at the first. Deficits continued in 
unerring succession. 


From Loss to Profit 


Then Sir Henry Thornton came on to 
the scene. The Government had sought 
the best man available and some one over 
in England, where he then was, said it 
was Thornton. He was approached, came 
over to Canada, looked into the situation, 
superficially, and accepted. To start with, 
he was paid fifty thousand a year. He is 
getting about double of that now. He re- 
organized the system at the start, consoli- 
dated its constituent elements, eliminated 
overlapping service, spent huge sums on 
new rolling stock, terminals and other 
equipment, surrounded himself with young 
men of executive ability, giving each his 
share of responsibility and, in a score of 
ways, laid the enduring foundation of 
success. The system has expanded enor- 
mously, with added branches, hotels, tele- 
graphs, radio and the like. 


Sir Henry Thornton is one who believes 
in the personal equation. He believes in 
co-operating with the men, instilling in 
them the high principles of service, getting 
out of them the best that is in them and, 
incidentally, on all occasions, proclaiming, 
gladly, their contributory part to any suc- 
cess of the common enterprise. There are 
a hundred thousand Canadian National 
employees, directly and indirectly, and 
Thornton stands ace high with them all. 
The spirit of personal initiative which he 
has stimulated has been undoubtedly a 
great and influential factor in what has 
been accomplished. 


Large Gain in Earnings 


UST what that amounts to in dollars 

and cents may be epitomized by saying 
that, when Sir Henry took hold of the 
enterprise in 1922, the net earnings of the 
company were slightly less than three mil- 
lion dollars. Last year they were fifty- 
eight and a half millions. The impressive 
figures furnish some idea of the increase 
in business and the abounding prosperity 
of the corporation despite those recurrent 
periods—such as a bad crop year—when 
earnings were adversely affected. 

The success of the Canadian adventure 
in state ownership is due, primarily, to 
the executive genius at its head but in 
large degree, also, to the spirit of loyalty 
and co-operation in the whole service from 
the water boy up to the top. Finally, a 
very conspicuous factor in the result is the 
elimination of political interference, so 
commonly inseparable from a government- 
owned enterprise. The Dominion Govern- 
ment owns the roads and Parliament pro- 
vides the financing but they stand aloof 
from the management or from any prob- 
lems connected with it. That was the 
explicit condition imposed by Sir Henry 
Thornton when he took over. The under- 
taking has been loyally observed. It is an 
instructive illustration of the possibility of 
a great state-owned enterprise being 
effectively divorced from the destructive 
machinations of party politics. 
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eee Industry Stimulated by 
Rapid Gains of Talking Pictures 


New Developments Bringing Closer Relationship Between Film and Stage Productions 
Suggest Even Greater Affiliations and Expansion of Activities—Country-Wide 
Chains of Theatres Joining with Large Film Producers in 


have introduced to the amusement 

field one of the most powerful in- 
fluences ever faced by an industry. Per- 
fection and simplification of the “talkies,” 
bringing the film industry and the legiti- 
mate stage closer than ever before, prom- 
ise even greater affiliations among domi- 
nant interests in the two branches than 
ever would have been thought possible a 
few years ago. 

Successful sound pictures are not new, 
but it is only within the last few months 
that public demand has become so wide- 
spread as to doom silent pictures to ob- 
solescence. No exhibitor can hope to fill 
his theatre without showing sound pic- 
tures. In the two years since a perfected 
process was introduced to Broadway, adop- 
tion of “talkies” has become universal 
among the large film producing companies. 
So gradual has been the change, however, 
that few realize the consequences and pos- 
sibilities involved. 


For one thing, installation of new equip- 
ment means added expense for exhibitors 
and those unable to meet these costs usual- 
ly sell their properties to large theatre 
chains. Another development has been the 
necessity for an affiliation between a mo- 
tion picture producer and legitimate stage 
interests to obtain talent for the “talkies” 
with a box-office appeal. Successful stage 
plays may be put into films for country- 
wide distribution, Widespread use of filmed 
orchestrations, so-called “canned” music, 
of course, has virtually demoralized the- 
atre musicians. 

The amusement field is no place for 
fogyism. Developments are coming rapidly, 
and the successful company must be pre- 
pared to keep pace with the procession. 
Motion picture interests appear to be gain- 
ing the upper hand, with the result that 
five or six companies seem likely to domi- 
nate the film and vaudeville business. 

Among the leaders whose secur‘ties are 
listed on the New York Stock Exchange 
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Stocks of Leading Amusement Companies 


Approx. Stock 1928 1929 Range 

Price Div. Yield Outstanding Earnings High Low 

Paramount Fam. Las 73 41% 2,612,743 $4.03 75 551% 

Fox Film 100 4 4.0 920,660 6.47 10554 8034 

Warner Bros. 50 3(a 6.0 2,732,824 (b) 6444 48% 
Radio-Keith-Orpheum 35 er white 2,333,746(c Loss 46% 19 

Loew’s, Inc. 64 3(d 4.7 1,355,129 5.86 844% 48% 


b) Earnings for six months ended June 1, $4 a share. 
c) Including 500,000 shares of Class B. 
d) Including extra of $1 in last three years, 














and in which Wall Street has an interest 
are Paramount Famous Lasky Corporation, 
Warner Bros. Pictures, Inc., Fox Film 
Corporation, Radio-Keith-Orpheum Cor- 
poration and Loew’s, Inc. 

A discussion of film companies and mo- 
tion picture developments would not be 
complete without mention of the Eastman 
Kodak Company and E. I. duPont de- 
Nemours & Co., leading factors in film 
manufacture and photography chemicals. 

Moreover, mention should be made of 
the so-called three-dimensional pictures, de- 
signed to add reality through a sort of 
stereoscopic effect. Some of these have 
been publicly shown on a wide screen with 
the use of a film twice the ordinary width. 
Newly developed cameras and projecting 
machines are used. Although possibilities 
of tremendous developments are suggested 
in this direction, it is difficult to say just 
yet what may be expected. It may be 
said, for one thing, that the wide screen 
and wide-angle lens will contribute greatly 
to a more faithful reproduction of musical 
comedy presentations and may open the 
way for wide distribution of stage suc- 
cesses. 


Fox Film Corporation 


ANY of the companies that have be- 
come powerful factors in the screen 
world began as small enterprises less than 
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a generation ago. The Fox Film Corpora- 
tion, for instance, recently celebrated in 
Fox theatres all over the country the 
twenty-fifth anniversary of William Fox’s 
entry into the business. This company, 
with its subsidiaries and affiliations, is re- 
garded as the largest amusement enter- 
prise in the world. 

Fox Film is chiefly a producer and dis- 
tributor of motion pictures, one of the 
largest in this phase of the business, but 
it has entered the theatre field directly 
through acquisition of control of the Wes- 
co Corporation, operating theatre chains 
on the Pacific Coast. Fox Theatre Corpo- 
ration, a separate company under the same 
management and control, is the chief 
theatre-owning unit of the enterprise. A 
merger of this company with Fox Film 
has been suggested as a possibility. Fox 
Theatres is believed, moreover, to hold 
virtual control of Loew’s, and this im- 
portant company may eventually find its 
way into a big consolidation. 

Fox Film has a funded debt of about 
$20,000,000 ahead of two classes of common 
stock. Of class A there are outstanding 
820,600 shares and of class B, 100,000 
shares. The class B stock carries voting 
rights. 

Earnings have shown a steady upward 
trend recently, due in part to extensions 
and to more profitable business. In the 
first half of this year net income rose to 
$6,134,000, equal to $6.66 a share, against 
$2,883,000, or $3.76 a share, in the first 
six months of 1928. The June quarter 
showed net of $3,087,000, compared with 
$1,432,000 in the same period last year. 
Net income for 1928 amounted to $5,957,- 
000, or $6.47 a share, compared with 
$3,120,000, or $6.24 a share on a smaller 
amount of stock, in 1927. 

Dividends at the rate of $4 a share an- 
nually have been paid on the class A and 
B common stocks. 


Paramount Famous Lasky Corporation 


CONSOLIDATION of several of 
the pioneers in the field, the Para- 
mount Famous Lasky Corporation, has 
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become one of the dominant factors in all 
branches of motion pictures from produc- 
tion to exhibition. 

The company is interested in the so- 
called “legitimate” field through owner- 
ship of the common stock of Charles Froh- 
man, Inc. Through subsidiaries it owns or 
controls about 400 theatres. Its picture 
productions are marketed all over the 
world and are well known to theatre- 
goers. 

The funded debt of the parent company 
and subsidiaries amounts to about $63,- 
000,000. Capital stock outstanding consists 
of 2,612,743 shares of an authorized issue 
of 3,000,000. 

Earnings have climbed steadily at a rate 
that indicates another new high record 
this year. Net income of $8,713,000, or 
$4.03 a share, established a new peak for 
1928, compared with $8,058,000, or $3.61 
a share on the present stock, in 1927. 
Domestic business increased about 7 per- 
cent in 1928 over 1927, while foreign 
business gained about 10 per cent. 

Net income for the first nine months of 
the year was estimated at $9,725,000, 
equivalent to $4.11 a share, against $5,- 
975,000, or $2.90 a share, for the same 
period of 1928. In the third quarter earn- 
ings were placed at $4,600,00, equal to 
$1.74 a share. 

Dividends are being paid on the stock 
at the rate of $3 a year, equivalent to $9 
a share on the old stock, which was split 
on a three-for-one basis in August, 1928. 


Warner Bros. Pictures, Inc. 


A PIONEER in development of sound 
pictures through a wholly owned 
corporation, the Vitaphone, this company 
has grown rapidly in recent years in the 
field of theatre operation, its most im- 
portant extension being acquisition of con- 
trol of the Stanley Company, operating in 
Eastern states. . 

The company has been mentioned fre- 
quently in connection with reports of pos- 
sible mergers, especially with the Para- 
mount Famous Lasky Corporation. In the 
trade it is thought likely a consolidation 
will be effected. 

Funded debt of the company and sub- 
sidiaries amounts to about $63,000,000, in- 
cluding an issue of optional 6 per cent, 
convertible debentures to the amount of 
$20,000,000. Interest on these is payable 
in stock at the rate of one-quarter share 
for each $15 of interest or, at the option 
of the holder, in cash, The capital stock 
consists of 360,028 shares of preferred, 
paying cumulative dividends of $2.20 a 
share, and 2,732,824 shares of common 
stock. 


Rapid Gain in Earnings 


Earnings have increased rapidly as a 
result of expansion of activities. Net in- 
come for the quarter ended June 1 amount- 
ed to $4,703,000, or $1.90 a share on the 
common, adjusted to give effect to the 
100 per cent stock distribution in July, 
compared with $476,000 in the quarter 
ended May 26, 1928. For the six months 
ended June 1 net income rose to $9,040,- 
000, or $4 a share, from $949,000 in the 
corresponding period of 1928. This increase 
was attribtued in part to the growing pop- 
ularity of sound pictures. 

Dividends were inaugurated on the new 
common stock after the two-for-one split 
in July at the rate of $3 a share, and an 
added extra dividend of 12% cents was 
paid. No dividends had been paid on the 
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Examine 
At Our 
Expense 


A Great Help to 


Salesmanagers 


Some of 


the TIPS 


Be quick to think with 
him. Don’t talk about 
BUYING. Talk about 
SELLING to the public. 


It is easier to sell by 
appeal to the eye be- 
cause the optic nerve fs 
22 times stronger than 
the nerve from) the ear 
to the brain. 


Why tell him what he 
must PAY before you 
show him what he will 
GET? 


The man who lowers his 
concern lowers himself 
still more. A traveling 
salesman must fight his 
company’s battles. 


Spend your most valu- 
able hours in meeting 
customers and not in 
traveling, waiting and 
clerical work 


Why don’t wives realize 
) oe the letter that gives 

man a_ heartache 
A him down as a 
salesman? 


OT just another book on salesmanship 

but the first and only one on being a 
traveling salesman. Tells how to develop good 
will, meet antagonism, schedule one’s time, as 
well as how to make sales. Stresses importance 
of turnover, service, loyalty to the house and 
keeping fit and cheerful: 


Here is a book to put into every salesman’s 
pocket. So interesting that it commands read- 
ing. Puts over forcefully what you find hard 
to say. Points out faults that are costing you 


sales. Gives scores of sound, sales-making 
ideas: 


You risk only a few minutes of your time if 
you examine Herbert Casson’s book at our ex- 
pense. Simply have your secretary fill in the 
coupon and we will send you a copy. After you 
have read it, we will be glad to submit quota- 
tions on quantity lots. 


IF You Are A Salesman— 


This book is bound to make you more valuable to you 
company. Don’t wait for your Salesmanager to supply 
you with a copy. Simply mail the coupon. Read the 
book 5 days. Then either return the book or remit $2. 


ee ee ee ae ee eae 


I B.C. FORBES PUBLISHING co., 

f 126 Fifth Ave., New York City, Dept. 11-1-29. 

I I will examine Tips - —— Salesmen by Herbert N. Casson 
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Radio-Keith-Orpheum Corporation 
RELATIVELY new comer to the 
amusement field, the Radio-Keith- 

Orpheum Corporation is a holding com- 
pany formed to link the Keith-Albee and 
Orpheum theatre chains with motion pic- 
ture producing and distributing interests, 
including F. B. O. Productions, Inc., and 
the Radio Corporation of America. 

The Radio Corporation is interested in 
the development of sound pictures and of 
public electrical entertainments. The Radio 
Corporation acquired the entire issue of 
class B stock in return for a non-exclusive 
license for use of the Photophone equip- 
ment and co-operation in development of 
modern entertainment. 

Varied Subsidiaries 

The company is strongly intrenched in 
the theatre end of the business through 
the Keith, Orpheum and F. F. Proctor 
chains. It has been extending operations 
in this department as well as in picture 
production and distribution. 

Funded debt, mortgages, etc,, amount to 
about $22,000,000, while capital stock con- 
sists of 1,833,746 shares of class A and 
500,000 shares of class B. Preferred stocks 
of subsidiary companies are outstanding 
to the amount of about $11,263,000. 

Thus far earnings have left little for 
dividends after prior charges, development 
costs being relatively heavy. Net income 
before subsidiary preferred dividends in 
the first six months this year amounted 
to $630,000, equivalent to about 10 cents 
a share on the class A stock after allow- 
ance for dividends on the preferred shares 
of subsidiaries. 

No dividends have been paid on either 
class of stock, The Class A shares are 
entitled to cumulative dividends of $2 a 
year, the two stocks then sharing pro 
rata in any further payments. 


Loew’s, Inc. 


NE OF THE PIONEERS in devel- 

oping popular-priced entertainment, 
Loew’s, Inc., concentrated for years on 
vaudeville and then entered the motion 
picture field on a large scale through 
Metro-Goldwyn Pictures, a wholly owned 
subsidiary. The company’s strong point is 
its ownership and control of strategically 
located theatres, its chain numbering con- 
siderably more than one hundred. The Fox 
Theatres Corporation is believed to hold 
control, although this has not been definite- 
ly announced. The affiliate of the Fox Film 
Corporation acquired a substantial block 
of Loew’s earlier in the year. The com- 
pany is expected, however, to figure in 
the consolidation when all Fox interests 
are merged. 


Earnings Increase 


Funded debt of the parent company and 
subsidiaries amounts to about $36,000,000. 
Capital stock consists of 150,000 shares 
of $6.50 preferred stock and 1,355,129 
shares of common. 

Net income rose last year to $8,568,000, 
or $5.86 a share, from $6,737,000, or $6.35 
a share, in 1927. In the first forty weeks 
this year net income amounted to $8,215,- 
000, or $5.59 a share, compared with $6,- 
377,000, or $5.27 a share, in the corre- 
sponding period of 1928. 

Dividends have been paid on the com- 
mon at the rate of $2 a share in cash 
regularly and $1 in cash extra each year 
for the last three years. A stock dividend 
of 25 per cent was paid last year. 
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100 Investments in One— 
Cities Service Common Stock 


Cities Service Company’s interests are diversified— 


INDUSTRIALLY: Subsidiaries are engaged 
in the electric, gas, and petroleum industries. 


GEOGRAPHICALLY: The organization 
serves more than 4000 communities in 35 
states and Canada. 


STRUCTURALLY: More than 100 subsidi- 
aries are included in the Cities Service 


Group. 

The steadily increasing earnings of this $913,000,- 
Public utility sub- 000 organization are not dependent on conditions 
sidiaries of the in any one district, territory or industry. 
Cities Service 
organization serve The wisdom of buying Cities Service Common stock as along term 
more than 900 com- investment has been amply demonstrated. $1000 invested in this 
munities in 14 security January 1, 1911 would now amount to more than $70,000 
states and Canada. including stock dividends but exclusive of dividends paid in cash. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street © New York City 


Branches in principal cities 








HENRY L. DOHERTY N, 
& COMPANY ame 





























60 Wall Street, New York City A ds dress 
Please send me full informa- 














mu) tion about Cities Service 
Common stock. 
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MOTORIZED 


families 


Two cars to a family 
throughout the United 
States is a former predic- 
tion of many of our 
prominent editors and 
recognized economists, 
which already is becom- 
ing a reality. 


On the 24,000,000 cars 
already in service as well 
as on a high percentage 
of the new cars, are to 
be found the products 
of Stewart-Warner or its 
subsidiaries. 
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List of products, also 
latest financial report 
supplied by your broker. 
Or upon request direct 
from us. 


Stewart -Warner Corporation 
1826 Diversey Pkwy., Chicago 
and subsidiaries 


Alemite Products Co. of Canada, Ltd. 
The Alemite Corp’n. The Bassick Co. 
The Stewart Die-Casting Corp’n. 
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“MARKET 
ACTION” 


—The weekly forecast of 
investment price trends. 


—The guide of thousands 
of investors. 


“Market Action” tells complete- 
ly, yet concisely, just what may be 
expected of leading, active com- 
mon stocks. 


There are no “double meaning” 
recommendations. You are told 
exactly what todo... BUY... 
SELL....or BOLD. It will be 
worth your while to send for free 
copies, 





Sample Copies of 
Future Issues of 
“Market Action” 


FREE 


$124 





Wetsel Market Bureau, Inc., 
341 Madison Ave., N. Y. City 


Please send, without cost or obligation, 
the current issue of “Market Action” and 
one or two future issues. 


PN Crdcdine So bstectotingedondiesessous 


RE Es on conned sddctacescrccusiae 
Print Plainly Please No Salesman Will Cal) 

















Air Reduction Co., Inc.—This company 
and U. S. Industrial Alcohol Co. have 
acquired controlling interest in Pure 
Carbonic Co. of America. Latter re- 
cently acquired assets and business of 
Compressed Carbonic Co., Inc., Pure 
Carbonic Co. of Illinois and Pure Car- 
bonic Co. of California. 

American Commonwealths Power 
Corp.—Placed class “A” and “B” com- 
mon stocks on a 10 per cent. per annum 
stock dividend basis with declaration of 
quarterly dividend of 1/40 of one share 
(24%%) payable in class “A” common 
stock on Oct. 15 to holders of record 
Oct. 1. Announced plans for the acqui- 
sition of six additional public utility 
companies, including the Ramapo Gas 
Corp., operating in Rockland County, 
N. Y., where hitherto the company has 
had no properties. 


American Tel. & Tel. Co—Announced 
perfection of an improved telephone 
cable which is said virtually to elimi- 
nate static. Will be in operation for 
transatlantic communication within a 
year. 

American Tobacco Co.—Advanced 
price of Lucky Strike cigarettes 40 cents 
a thousand to $6.40. Advance restores 
prices to level that prevailed prior to 
cut made in April, 1928. 

Associated Gas & Electric Co— 
Stockholders of record Oct. $1 will re- 
ceive rights to subscribe at $133 a share 
for one $8 interest-bearing allotment 
certificate of the company for each eight 
shares of stock or each $800 principal 
amount of registered convertible securi- 
ties held. Subscription privilege will be 
extended to certain other security hold- 
ers of the Associated System, it was 
announced. 


Atchison, Topeka & Santa Fe Railway 
Co.—Authorized by I. C. C. to acquire 
direct control of Kansas City, Mexico & 
Orient Railway Co. of Texas by pur- 
chase of stock. 

American Woolen Co.—Closed Chase 
Mills employing about 500 people. 

Bendix Aviation Corp.—Received a 
one year contract for brakes from Stude- 
baker Corp. 

Claude Neon Lights, Inc.—Appellate 
Division of New York Supreme Court 
handed down decision sustaining order 
of Justice Cotillo which vacated injunc- 
tion obtained by company against Rain- 
bow Luminous Products, Inc. Decision 
permits Rainbow interests to consum- 
mate transaction with Insull interests 
in purchase of controlling interest of 
Claude Neon Federal Co. 


Chesapeake & Ohio Railway—Direc- 
tors authorized a four-for-one split-up 
of the common stock by reducing par 
value from $100 to $25, increasing au- 
thorized common stock from $155,000,000 
to $300,000,000 and exchanging two and 
one-quarter of the present common 
shares for each share of Hocking Valley 
stock outstanding. Plans of the Van 
Sweringens call for the disappearance of 
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the Hocking Valley Railway as a cor- 
porate entity within a few months. 

Commercial Solvents Corp.—Stock- 
holders approved proposal to split stock 
ten for one and increase number of 
shares from 250,000 to 3,000,000. 


Cuba Cane Sugar Co.—Attorney: for 
minority interests invited debenture 
bondholders and preferred and common 
stockholders to join in efforts to pre- 
vent making permanent temporary re- 
ceivership of company. 


duPont (E. I.) de Nemours & Co.—Said 
to be negotiating with duPont Rayon 
Co., subsidiary, for adoption of a new 
rayon process invented by Dr. Jan 
Szemzo, a Hungarian chemist, and 
brought to this country by Hans von 
Fraunhofer, president of United Film 
Industries, Inc. 

Electric Bond & Share Co.—Acquired 
for its subsidiary, American & Foreign 
Power Co., a 50 per cent. interest in 
Tata Sons, Ltd, a management com- 
pany for electric utility companies in 
India. 

Ford Motor Co.—Production of pas- 
senger and commercial. cars in Septem- 
ber totaled 161,305, a heavy increase 
over same month, 1928. For nine months 
ended Sept. 30, production aggregated 
1,633,498 units. 

Interborough Rapid Transit Co.—N. L. 
Amster, leader of group of minority 
stockholders of Manhattan Railway, 
leased to I. R. T., issued a statement 
in which he indicated that a fight would 
be made against I. R. T. management. 
Stockholders, he said, were justified in 
being critical concerning company’s 
policy. . 

International Tel. & Tel. Co.—Inau- 
gurated telephone service between Ar- 
gentina and Uruguay and Spain. Ac- 
quired new German telephone manufac- 
turing consolidation comprising an affili- 
ation of General Electric Co., Germany, 
and two smaller factories. 


Kresge (S. S.) Co.—Sales for first nine 
months of 1929, $104,286,976; same pe- 
riod 1928, $96,559,581; increase 8 per 
cent. 


Liggett & Myers Tobacco Co.—Ad- 
vanced prices for Chesterfield and Pied- 
mont cigarettes 40 cents to $6.40 a 
thousand. 


Lorillard (P.) Co—Announced ad- 
vance of 40 cents a thousand in price 
for Old Gold cigarettes. 


Magma Copper Co.—Shaft work pro- 
gram at property near Superior, Ariz., 
will take three years to complete and 
cost about $2,000,000, it is said. 

Montgomery Ward & Co.—Declared 
quarterly dividend of 75 cents on com- 
mon, thereby placing issue on $3 annual 
basis, against $2.50 previously. 

National-Bellas Hess Co.—W. J. Fox, 
vice-president, was reported to have 
stated company had under way an ex- 
tensive expansion program, having defi- 
nitely committed itself to adding 50 ad- 
ditional retail units during 1930. 
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National City Bank (New York)—Spe- 
cial meetings of stockholders of this 
bank and Corn Exchange Bank and 
Trust Co. have been called for Nov. 7, 
1929, to ratify merger of two institu- 
tions. 

Northern Pacific Railway Co.—Ap- 
plied to I. C. C. for permission to build 
a line into Lewiston, Mont. It is pro- 
posed to spend about $8,000,000 in build- 
ing from 149 to 196 miles of line. 

Penney (J. C.) Co.—Sales for first 
nine months of 1929, $132,378,568; same 
period 1928, $112,842,799; increase 17.3 
per cent. 

Pennroad Corp.—Directors decided to 
issue and sell 3,025,000 additional shares 
of common stock without par value. 
Holders of voting trust certificates for 
common stock would have right to pur- 
chase, on or before Nov. 19, 1929, at 
$16.50 a share, voting trust certificates 
for a number of shares equal to one- 
half of their respective holdings as reg- 
istered at close of business Oct. 18, 1929. 

Reynolds Tobacco Co.—Advanced 
price of Camel cigarettes 40 cents a 
thousand to $6.40. 

United States Lines, Inc.—Asked bids 
for construction of two liners larger 
than any ever built in this country. They 
are to be ready for service in the Sum- 
mer of 1931 and to be operated in trans- 
Atlantic service with Leviathan, pending 
completion later of four ships which 
would be larger than the Leviathan. 

U. S. Steel Corp—Reported unfilled 
orders as of Sept. 30 at 3,902,581 tons, 
against 3,658,211 tons on Aug. 31, and 
3,698,368 tons on Sept. 30, 1928. Was 
operating at 89 per cent. of capacity in 
the middle of October, a gain of 4 
per cent. since early in the month. 

Westinghouse Electric & Mfg. Co.— 
Announced that details of an agreement 
whereby Schneider steel interests of 
France become affiliated with Westing- 
house interests had been completed. 

Woolworth (F. W.) Co.—Sales for first 
nine months of 1929, $205,030,858; same 
period 1928, $190,317,224; increase, 7.73 


per cent. 





New Power Plant 
Will Use Waste 


HE new steam and electric power 

plant to be built by the Stone & 
Webster Engineering Company for a 
Louisiana affiliate in the brief space of 
seven months will be one of the out- 
standing examples in this country of the 
utilization of waste materials. 

The plant, described as embodying un- 
usual features, is to be built for Louisi- 
ana Steam Products, Inc., of Baton 
Rouge, a newly formed subsidiary of the 
Engineers Public Service Company, 
which Stone & Webster, Inc., control, 
as a result of negotiations between the 
Engineers Public Service Company and 
the Standard Oil Company of Louis- 
lana, 

The cost of the new plant will be 
about $6,000,000, and the gross business 
covered by the contract with the Stand- 
ard Oil Company is estimated to be $1,- 
600,000 annually, in addition to which 
will be income from other sources. Ex- 
penditures will be at a minimum because 
the boiler plant will burn as fuel the 
sludges and waste fuel from the refining 
Processes of the Standard Oil plant near 
by. Natural gas will be used for the 
rest of the plant’s requirements. 











CMe Frow oF CapPiITAL and 


the FLow or PoweER 


Wren our great grandfathers wanted to dig canals and build 
railroads they found that individuals and partnerships did not 
have sufficient money or credit for such great tasks. 


They formed corporations. Originally the corporation was a 
capital raising institution. It was invented and modified to meet 
the needs of the country. Banks came first, then canals. Individuals 
could operate boats upon canals, so companies which built them 
did not go into the transportation business. 


When the electric light and power industry consisted of individ- 
ual systems serving communities from isolated power plants, local 
financing was often sufficient. But when electric power began to be 
transmitted over considerable distances from large interconnected 
central generating stations, capital had to be obtained in larger 
amounts. The same condition confronted the electrical industries 
which had confronted the early settlers when they had railroads to 
build. The utility investment company came into being exactly as 
railroad and canal companies were born. 


As electric power is generated in bigger plants and transmitted 
over greater distances, the capital needed for the performance of a 
certain amount of service increases, while the operating costs go 
down. The capital raising organization therefore was bound to be- 
come a paramount necessity in the electric power industry. From 
American inventiveness and organizing talent, from history and 
from electrical science, the public utility investment company has 
grown as naturally as a tree grows from the soil. Modern to the core, 
it still conforms more closely to the primitive duties of a corporation 
than most of its business contemporaries. The public utility invest- 
ment company may be compared to a pipe line system by which 
money is obtained from the people of widely scattered communities. 
This money is turned over to operating companies which equip 
themselves to generate and deliver power into the homes, shops and 
mills of the people. The power goes out and helps to create wealth, to 
secure leisure and to enable people to live becter. From communities 
so enriched there arises a surplus of money which seeks investment. 
Part of these funds are attracted by utility investment companies, 
which repeat the investment process and carry further the electrifica- 


tion and enrichment of the smaller communities of America. 


The Middle West Utilities Company was formed at a time when 
the smaller communities of America had a need for electric power 
comparable to the need for transportation in an earlier day which 
brought forth the canal and railroad company. Its work has been of 
the same pioneer nature, and would be perfectly understandable to 
the great grandfathers of this generation if they were alive today. 


MIDDLE WEsT UTILITIES COMPANY 


The strategic position of the small town in American industrial 

development is fully discussed in the booklet, “America’s New 

Frontier,” which the Middle West Utilities Company (72 West 
Adams Street, Chicago, Illinois) will send upen request. 
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Let us make 
the Analysis 


HE uniform excellence of the many arti- 

cles in every-day use is neither accident 
nor luck. It is the result of constant analysis 
and research. Every ingredient or process 
that enters into their manufacture is care- 
fully and continually checked to insure fit- 
ness so that it will add to the finished 
product just that quality which is needed. 


The holdings in an investment portfolio 
must be just as thoroughly and constantly 
analyzed if they are to combine all the char- 
acteristics of safety, marketability and wide 
distribution of risk necessary to secure the 
ultimate in investment return. 


You are cordially invited to consult the 
specialists in our organization who are 
ready and able to make such an analysis, 
and to help you build a well-balanced port- 
folio suited to your individual needs. 


Greenebaum Sons 
Investment_Company 


Founded 1855 
Offices in Principal Cities 


Greenebaum Sons Securities Corporation 
New York 











Bear Market 
Ahead? 


* Since October Ist, in spite of satisfactory busi- 
ness conditions, the stock market, as a whole, 
has been very irregular. Money rates continue 
high. 

Under such conditions, will further price 
declines and liquidation develop a broad bear 
market, such as that seen in 1920-1921? Or, can 
we expect, after further irregularity, a renewal 
of the broad bull movement into the winter? 


These questions are answered in a NEW Ad- 
visory Bulletin. To obtain a copy FREE, simply 
ask for Bulletin FN-1. 


AMERICAN INSTITUTE OF FINANCE 
260 Tremont Street, Boston, Mass. 


This winter~Rent a 
lorida home 


Write for full information on charming 6- 
room Spanish homes in the best section of 
beautiful Orlando. Everything supplied, from 
linen and silver to grand pianos. Bring noth- 
ing but your personal effects. Attached 
garages. Grapefruit trees on every lot. Soft 
Water. Each a comfortable and PRIVATE 
winter home in the most stable, attractive 
and healthful section of Florida. Godd 
restaurants nearby, if you don't wish to pro- 
vide your own meals. Costs less than hotel 
rooms. Reservations should be made early. 


For complete data, floor plans, exterior views, 
Lhe week, 


terms, etc., communicate at’once with H. S 
JACOBS, AGENT, 12 WALL STREET, 

month or 
S€ASOM 








ORLANDO, FLORIDA. 


in ORLANDO 
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Building Decline Continues 


Construction Volume in East for Recent Months 
Far Below Same Period in 1928 


By Frank E. Perley 


HE downward trend in building 
| construction which has prevailed 
for several months becomes more 
pronounced as the year draws to a close. 
No longer is there any prospect that 
spurts in activity here or there through 
the United States will retrieve the losses 
in volume sustained prior to Labor Day. 
On the contrary, the Fall months are 
proving very disappointing in that the 
current volume is not even keeping pace 
with the 1928 totals for corresponding 
periods. 

It would be a bit misleading to judge 
the current trend on comparison of 
developments during September last 
year and this, for the reason that the 
month’s totals a year ago were abnor- 
mally high. Statistics as to September 
contracts awarded and September re- 
ports of new projects contemplated do 
present a rather dismal picture in such 
a comparison, but the month’s showing 
this year, while unquestionably dis- 
appointing, is less discouraging when 
placed alongside a normal September in 
other years. 


Biggest Drop in East 


La gedagesrie is to be gained, however, 
by blinking the facts as to the 
current trend. And the facts are that 
in the New England States, in New 
York and New Jersey, the Middle. At- 
lantic and the Southeastern States a 
significant decline in construction vol- 
ume is reported. In some of these 
sections the falling off from a year ago 
is almost startling. Contracts awarded 
in the New England States during Sep- 
tember were 52 per cent. below the 
same month last year, and in New York 
and New Jersey 48 per cent. below. 
The falling off in contracts in the 
Middle Atlantic States was 25 per cent. 
and in the Pittsburgh district 26 per 
cent. These percentages, worked out by 
F. W. Dodge Corporation, are offset 
somewhat by the September develop- 
ments in the Central West, where an 
increase of 6 per cent. was shown in 
contracts awarded during the month, and 
in the Northwest, where the volume of 
contracts awarded was 12 per cent. 
higher than during September last year. 

What makes these percentages of spe- 
cial significance, however, is the fact that 
the decline is so pronounced in the sec- 
tions of the country which always figure 
most importantly in the nation’s total 


volume of construction. The falling off 
in New England and the East generally 
means a loss of many millions in dollar 
volume beyond the gain reported in the 
Central West and Northwest. For in- 
stance, during the first nine months of 
this year the total of contracts awarded 
in the New England States was approxi- 
mately $318,000,000, as against $395,000,- 
000 for the same period last year, while 
in New York and New Jersey this year’s 
total to October 1 was $1,083,000,000, a 
volume of construction 20 per cent. less 
than for the same months in 1928. The 
decline in the Midd!e Atlantic States 
was not so marked, although it amount- 
ed to 8 per cent. during the 9-months’ 
period and left the total for that section 
at about $550,000,000. 


Supply and Demand Balanced 


eres falling off in residential con- 
struction continues to be the main 
factor in the year’s developments. 
Month after month projects of this class 
costing in the aggregate tens of millions 
of dollars are being undertaken, but it 
has been evident for some time that 
residential work has caught up with the 
demand in nearly every section of the 
country. Especially in New York and 
other Eastern cities buyers and renters 
no longer find difficulty in getting for 
their own occupancy whatever type of 
residential quarters they may desire. The 
market has changed completely in this 
respect. Supply and demand now are so 
nearly balanced that the problem of 
where to live has been solved for the 
great majority. Even in the matter of 
rents the effect of.this changed condi- 
tion is felt. It is true, of course, that 
rents everywhere are holding on a high- 
er level than prevailed a few years ago, 
but the supply of available living quar- 
ters has become so broad that tenants 
once again find themselves in a position 
to bargain with landlords. 

Contemplated construction—the index 
as to probable activity in the near future 
—is not as encouraging as could be de - 
sired. A decrease of 9 per cent. in such 
projects was reported during September 
in the New England States; 49 per cent. 
in New York and New Jersey and 39 
per cent. in the Middle Atlantic States. 
As in contracts awarded, however, these 
losses were partially offset by increases 
in contemplated work in the Central 
West and the Northwest. 
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As Probably You Know, Mr. Casson 


_was business editor of the New York World for four years, and 
right-hand man to the late Frank A. Munsey for three years. 


on Was efficiency expert for the Bell Telephone system and wrote 
The History of the Telephone.” Joint founder of the H. K. McCann 
Advertising Company, which had a turnover of $1,000,000 in its 
second year. 
was sales and advertising manager of the Standard Oil Company 
pote years. Reorganized the Merchants’ Association of New 
ork. 
, is founder, owner and editor of “Efficiency Magazine,” published 
in England. Is London correspondent for the Wall Street Journal. 
Author of “Tips on Leadership,” “Making Money Happily,” “How 
to Keep Your Money and Make it Earn More” and other books. 
Is a frequent contributor to “Forbes.” 


asson has written 





a Remarkable New Book 


Stinging Lines 
Progress comes by the up- 


ward-pushing lives of a few 
exceptional individuals. 


Self-discovery! That will 
eventually be the aim of our 
educators. 


A new species of business 
men ... men who know how 
to plan, to organize, to sell, 
to advertise, 10 gain the good- 
will of their employees and 
the public ... they are the 
hope of the human race. 


If we must choose between 
system and initiative, we 
would be more in line with 
the teaching of science if we 
chose initiative. 


There are at least six substi- 
tutes for ability in civilized 
nations. 


Adopt! Adopt! Improve! 
That is the natural law. 


Always and everywhere it is 
the superior minority that 
wins. 


It is no longer necessary, nor 
is it wise; for an able am- 
bitious man to be ruthless. 
He serves himself best by 
being of service to others. 


The useful cow survives, 
while the savage tiger & 
is dying out in his 
jungle. 


The persistent policy of the 
firm should be to search for 


brains. 


ANY Forbes readers will not need to know more. Mr. 

Casson has always aided them in the past—helped 
them to make money happily. Now that he offers them 
more assistance, they will be quick to accept. 





























His new book, “Creative Thinkers,” is not intended 
for general reading. It is for the EFFICIENT FEW, those 
not content with mediocrity, those with the urge to 
originate, improve, develop. 


In clear specific terms, Mr. Casson states a FORMULA 
OF PROGRESS. He demonstrates how development has 
been brought about in the past—in plants, in animals, in 
human beings, in nations. He shows what must be done 
to maintain progress, to continue growth, to prevent 
stagnation and decay. 


For the first time, the principles of EVOLUTION have 
been applied to business and every-day living. 


The book, sensational in its import to business men 
everywhere, has already had a remarkable sale in England 
and in Germany. FORBES is bringing it to America, to 

? YOU. If you are interested in the future of our 
“™ economic system, in the unreached _possi- 
%,, bilities in your business and yourself, you 
m, Will make sure of reading this book. 


Sent on Approval 


You will find Creative Thinkers 
intensely interesting. We want 
you to read it, free. If you find 
it more than interesting, if you 
find it definitely helpful to you, you 
can send us your check for $2. 
Otherwise return the book and you 
will be under no obligation. 
1 B. C. FORBES PUBLISHING COMPANY 
: 120 Fifth Ave., Dept. 11-1-29, New York City. 


I accept your offer of reading “Creative Thinkers” free. If I 
find it of value to me in my business, I will remit $2. Otherwise 
I will return it to you after 5 days. 
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Hear Ye! 
NEW YORK’S 


Newest Hotel 
THE LEXINGTON 


In the great Grand Central Zone... 
convenient to everything worth while 


No banquet halls; no conventions 


NO TIPPING in Grill or Restaurant 


(Instead, a service charge of 10% is added 
to the check for the benefit of your waiter. | 


IN THE GRILL: Dave Bernie and his Hotel 
Lexington Orchestra. 


801 ROOMS: Each with private bath [tub and 


shower]; circulating ice water, mirror doors, 
clothes closet. 


341 with double be 


ds. One person . . . 34.00 
two persons . .. $5.00. 


229 with twin beds. Either one or two persons 
. +. $6.00. 


231 with twin beds. Either one or two persons 


. ++ $7.00. 
RATES POSTED IN EACH ROOM 








j 
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LEXINGTON, 


LEXINGTON AVENUE AT 48TH STREET 
NEW YORK CITY 


Frank Gregson, Manager 


Direction of American Hotels Corporation 
J. Leslie Kincaid, President 
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News of the Motor World 


Let-Up in Production—T he Used-Car Problem—New Models on 
Display Here and Abroad 


By Walter Boynton 


ONTINUED recession in automo- 
} tive production and increased energy 

in sales plans to move stocks of both 
new and used cars—especially used cars— 
are signs of the industry’s Autumn season. 
High output figures and long continued ab- 
sorption of production of the new motor 
vehicles have practically flooded the mar- 
ket with used vehicles of every description 
and the job of converting these into cash, 
against the day for buying still more cars 
of the 1930 lines, is the biggest job of the 
sales end of the industry. 

An output for the first nine months, with 
September closely estimated at 417,000 
units, of over 4,850,000 cars and trucks in 
the United States and Canada has broken 
all previous records to pieces. July’s con- 
tribution to the total was very close to 
518,000 units and that of August was 
nearly 514,000. The outstanding element 
of the August showing was a drop in truck 
production of more than 20,000 from the 
July total of 73,180 for the United States 
alone. Car production in August in the 
United States exceeded that of July by 
more than 17,000. 

Grand total for the nine months’ output 
of cars and trucks in North America was 
certainly well over 4,850,000, materially 
exceeding that of the whole year 1928 and 
beating the first three quarters of last year 
by over 1,200,000 units. Recession, accord- 
ing to factory executives, will be more 
noticeable in October alone than in Novem- 
ber and December, when present plans call 
for a vigorous resumption of factory 
activity in preparation for the 1930 offer- 
ings. 


1930 Models on Display 


ALES activities have concentrated on 
country-wide exhibitions of present 
lines, not only of the newest offerings, but 
oi those that have already established their 
popularity in 1929. Display by General 
Motors was unusually elaborate, the fourth 
fall show of the kind to be put on by the 
corporation. At Detroit, 107 passenger 
cars were on view, with additional special 
exhibits by Fisher Body, Ternstedt, Gen- 
eral Motors Truck, the Chevrolet commer- 
cial division, Yellow Cab and Frigidaire. 
Willys-Overland staged an impressive ex- 
hibit of Whippets and Willys-Knights and 
there were important individual showings 
by companies with new lines to offer, like 
Hupmobile and Nash. The new Hupmo- 
bile line includes the 1930 Straight Eight, 
was a base factory price of $1,595. There 
are five body models, representing Hupp 
Motor Car Corporation’s first invasion of 
the Eight market at this general price. 
Drawings for space at the New York 
and the Chicago shows indicate that the 
national exhibitions of motor cars will be 
more elaborate than ever, from the stand- 
point of number and variety of cars to be 
displayed. The Show management is con- 
fident that the 1930 exhibits will set new 
marks in completeness and in attendance, 
since the developments of the industry will 
be numerous and important, including the 
multi-cylinder cars and the growing use 


of four-speed transmissions. It is certain, 
too, that the private, extra-show, exhibits 
by important makers, will be unusually 
numerous and complete at both cities. 
Reports from the Paris Show, the first 
to be held this year, indicate in a measure 
what will be shown in the United States. 
The Straight Eight, the multi-cylinder car 
and four-speed transmissions were much 
in evidence at the Grand Palais. This year’s 
Show was the largest ever held, with the 
greatest demand for space from the larg- 
est number of exhibitors. Practically every 
United States maker was represented, with 
showings by all the important Continental 
manufacturers and by some of those from 
England. It was significant that the trend 
toward American characteristics in motor 
cars was more strongly marked than ever. 


2,000,000 Fords for 1929 


yo September output was 161,305 
units, a heavy increase over the 1928 
figures. Tentative schedule for October 
called for the production of 175,000 cars 
and trucks, or about 47,000 more than were 
produced in October a ‘year ago. Nine 
months’ output reached the total of close 
to 1,635,000 units and plans for the final 
quarter insure more than 2,000,000 for the 
year’s total. The factory is employing 
about 108,000 men in a five-day week. Ru- 
mors that Ford would discontinue the Four 
in favor of a Six or an Eight have been 
denied by factory officials. Ford is defi- 
nitely on record as being opposed to mak- 
ing a Six and it is not believed that he 
will make an Eight for some time to come. 

Owing largely to the continuing activity 
of Chevrolet, it seems likely that the total 
number of Sixes produced by the industry 
in 1929 will exceed the Fours—for the first 
time in history. It seems safe to say that 
this trend will be still more strongly em- 
phasized in 1930 and following. 

Several Eights are unofficially announced 
for the 1930 Shows and the growing num- 
ber of cars of this type in the moderate 
price range is one of the more noticeable 
trends in present operation. The number 
of cylinders per car grows with the prog- 
ress of the industry, from the “one-lunger”’ 
of the early days to the sixteen-cylinder 
car that will be built by Cadillac. 

New Jersey introduced a novelty in stag- 
ing a used car exhibition by more than 50 
dealers in one community, who showed 250 
cars, priced from ,$75 to $1,500. If the 
results from this experiment are what the 
sponsers anticipate, there will probably be 
wide extension of the idea, since every 
dealer in the industry is in the market for 
sound ideas on how to market his used 
cars. 

Report by the German makers shows that 
foreign capital and activity were directly 
and indirectly responsible for two-thirds 
of the new cars registered in Germany 
in 1928. Total German registrations were 
about 124,000. The Opel works, recently 
acquired by General Motors, is producing 
about one-half of all small cars, up to 
91 cubic inches piston displacement. Cars 
from this plant account for close to 60 
per cent. of all new cars registered. 
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FORBES for November 1, 1929 
Industrial 
Booklets 


The following booklets, pamphlets, etc., 
will be sent free on request by the com- 
panies mentioned. 


Busy in Conference—This is Robert 
C. Benchley’s new book, written ex- 
pressly for Dictograph Products Co., 
Inc., Dept. F, 220 West 42nd Street, 
New York City. Rea Irvin’s illustra- 
tions contribute to the amusement of 
this entertaining and humorous booklet. 
Business executives, writing on their of- 
ficial stationery, may get a copy free. 

America’s New Frontier— Middle West 
Utilities Company, 72 West Adams 
Street, Chicago, IIl., will send upon re- 
quest this booklet discussing the 
strategic position of the small town in 
American industrial development. 

The Merriam Webster—A pamphlet, 
rich in illustration, containing sample 
pages from Webster’s New Internation- 
al Dictionary, is available free from G. 
& C. Merriam Company, Springfield, 
Mass., if you mention ForBEs. 

The Appraisal of Natural Resources 
—This is among the booklets offered 
free by The American Appraisal Com- 
pany, Milwaukee, Wis. It is an endeav- 
or, the authors say, to show the funda- 
mental factors by which value is deter- 
mined and the manner in which this 
work is performed by The American Ap- 
praisal Company. 

Georgia Locations for Industry—Ad- 
dressed at its home office or 20 Pine 
Street, New York City, Georgia Power 
Company will gladly give executives in- 
formation on conditions in Georgia 
which make that state desirable for the 
location of business. 

Pens and Pencils—Their use as sales 
promotion is told by The Wahl Com- 
pany. For a list of prices and sales pro- 
motion plans, write to Advertising Spe- 
cialty Dept., The Wahl Company, 1800 
Roscoe Street, Chicago, IIl. 

How. Best to See the Pacific Coast— 
Write to E. W. Clapp, 310 South Michi- 
gan Blvd., Chicago, Ill, or to H. H. 
Gray, 531 Fifth Avenue, New York City, 
for this booklet of the Southern Pacific 
and learn of the four great routes of this 
company. 

Profitable Business Control—Send for 
this booklet without obligation to Acme 
Card System Company, 4 South Michi- 
gan Avenue, Chicago, Ill. It sets forth 
concisely just what Acme Visible 
Records can do. , 

More Prefits in New York—Bush 
Distribution Service, Bush Terminal 
Company, 100 Broad Street, New York 
City, will send free this booklet on dis- 
tribution and a service letter applied to 
your particular problem, if you will de- 
scribe your product and methods of 
sale. 

The Retail Inventory Method and 
Store Budget Control.—A 28-page book- 
let of clear and detailed explanation with 
forms and examples. Issued by Ernst & 
Ernst, accountants, 27 Cedar Street, 
New York City. 

The Universal Language of Business— 
American Institute of Business Admin- 
istration, Inc., 1775 Broadway, New 
York City, will send this booklet free on 
request for 1-H-2. 
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Associated System 


Founded in 1852 


Doubled! 


Customers, Earnings, Assets 


Growth and additions of properties during the last 
two years have doubled the customers and more than 
doubled the earnings and assets. 


1927 
Customers—600,000 in 1,000 com- 


munities 

Assets valued at $340,000,000 

Earnings, $39,000,000 a year 
1929 


Customers—over 1,200,000 in 2,200 
communities 


Assets valued at over $800,000,000 
Earnings, $100,000,000 a year 


During this period also the number of investors in- 
creased from 50,000 to over 150,500. 


Write for our 16-page booklet “F” on the 
Class A Stock 
Associated Gas and Electric Company 


Incorporated in 1906 


61 Broadway 





New York City 























** TWO BEST SELLERS # 


Over 67,000 Sold 


Assuring Business Profits 


By James H. Rand, Jr. 
Chairman, Remington-Rand, Inc. $2.50 


Business Fundamentals 


By Roger W. Babson 
President, Babson’s Statistical Organization, $2.00 


$4.00 om for both 


Either Sent on a. at the Regular Price 


B. C. FORBES PUBLISHING COMPANY 
120 Fifth Avenue, New York City 


PEE Sakulowsssscsddanadahedatcoabaguastabtesanbassbsdes 
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This advertisement appears as a matter of record only. 
NEW ISSUE 

1,000,000 Shares t 
* * . 
arine Midland Corporation ; 
§ 
a 
CAPITAL STOCK ’ 
Transfer Agents: Registrars: — 
New York: Bankers Trust Company The Chase National Bank of the City of New York aoa 
Buffalo: The Marine Trust Company of Buffalo Liberty Bank of Buffalo 

Boston: The First National Bank of Boston The National Shawmut Bank of Boston 
The following information ee Marine Midland Corporation and the shares now offered has been supplied by 7 

Mr. George F Rand, President of the Corporation: e a 

Marine Midland C orporation has been recently organized under the laws of Delaware with broad 4 
charter powers, by interests closely identified with the Marine Trust Company of Buffalo in coopera- De 
tion with the underwriters of these shares, for the purpose, among others, of acquiring a controlling , 


interest in the stock of various banks and trust companies. 


; Initially, the Corporation has arranged to acquire a controlling interest in the following institu- 
tions the large majority of which have for some time been associated together and known as the _ 
Marine Union group of banks in New York State: 


The Marine Trust Company of Buffalo Union Trust Company of Rochester 

First Trust Company of Tonawanda State Trust Company of North Tonawanda 

Niagara Falls Trust _Company The Manufacturers National Bank of Troy ie 

Niagara County National Bank & Trust with its affiliated securities corporation 6 
Company (Lockport) Peoples Trust Company of Binghamton 

Workers Trust Company of Johnson City, N. Y. Union Trust Company of Jamestown, N. Y. 

Lackawanna National Bank The Bank of East Aurora = 

Cortland Trust Company The Orleans County Trust Company (Albion) 

Bank of Snyder Bank of La Salle (Niagara Falls) 


Capitalization The initial capitalization of the Corporation will be as follows: 
; Issuable under 


Authorized present plans : 
Capital Stock (par value $10).............cccceeeecceees 10,000,000 Shs. ( 
To be sold for cash (this offering).................... 1,000,000 Shs. b 
Required for exchange for the stocks of the above listed 
banks, (upon the basis of 100% acquisition)........ 4,127,750 Shs. 


NOTE: 75,000 of the 1,000,000 shares mow offered have been allocated for subscription by the management 
at the public offering price. In addition, provision has been made for future issuance to the manage- 
ment of 25,000 shares of authorized but unissued stock at not less than $60 per share. The remaining 
4,847,250 shares of authorized but unissued stock and any shares not issued for exchange for stocks 
of the above listed banks will be available for general corporate purposes. The interests associated 
in the organization of the Corporation will also participate in the underwriting commissions or profits 
incident to this offering. 


Purpose of Issue The proceeds of the sale of the shares now offered will be used in connection with 
the establishment of a bank in New York City to be controlled by Marine Midland Corporation and/or 
the acquisition of stocks of other banks and/or for other corporate purposes. 


Earnings For the three and one-half years ended June 30, 1929 the average annual net earnings as 
certified by executive officers of the above listed banks and trust companies (including the securities 
corporation affiliated with The Manufacturers National Bank of Troy) amounted to $6,794,871. In 
addition to the interest which the Corporation will have in such earnings by virtue of its exchange 
of stock for stock of these banks, it will also have earnings upon the proceeds from the sale of the 
shares now offered. 


Management George F. Rand, President of The Marine Trust Company of Buffalo, Ernest Stauffen, Jr. 
and Harral S. Tenney, formerly Vice Presidents of The New York Trust Company, are respectively 
President, Chairman of the Board and Vice President of the Corporation, and Walter P. Cooke, 
Chairman of the Board of The Marine Trust Company of Buffalo, is Chairman of the Executive Com- 
mittee of the Corporation. The directors and other officers of the Corporation include individuals 
experienced in banking and commerce, among them being officials of some of the above listed banks 
and representatives of the underwriters. It is contemplated that the individuality of each bank and 
trust company, the stock of which will be held by the Corporation, will be maintained under its own 
Board of Directors. Through the affiliations resulting from the common ownership of stock, the ability 
of each institution to serve the public in its own locality is expected to be materially increased. 


The foregoing is subject to the more complete statements contained in the offering circular. 


Marine Midland Corporation Capital Stock has been listed on the Boston Stock Exchange. The Corporation has 
agreed to make application to list this Stock on the New York Stock Exchange. 


Legal matters in connection with the organization of the Corporation and the issuance of its shares are being passed 
upon by Messrs. Kenefick, Cooke, Mitchell, Bass & Letchworth of Buffalo and Messrs. Sullivan & Cromweil of 
New York City for the Corporation and by Messrs. Rushmore, Bisbee & Stern, of New York City for the 
Bankers. We offer the above shares for subscription, subject to acceptance or rejection in whole 
or in part. when, as and if issued and received by us, subject to approval of Counsel. 


Price $60 per Share 


Stone & Webster and Blodget White, Weld & Co. 


Marine Union Investors, Inc. Schoellkopf, Hutton & Pomeroy, Inc. 
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Dividends 


















Yun fijy RICHFIELD OIL Co. 


G5) ( OF CALIFORNIA 


Los Angeles 
October 3, 1929. 

The Board of Directors this day declared for 
the three months ending September 30, 1929, from 
the net profits of the Company, a — dend of fifty 
cents (50c) on the Common Stock of the Company, 
payable November 15 to stockholders of record 
at the close of business October 20. 

Checks in payment thereof will be mailed to 
stockholders of record at the addresses as they 
appear on the books of the Company, unless other- 
wise instructed in writing. 

W. E. HART, Treasurer. 














UNITED STATES REALTY AND 
IMPROVEMENT COMPANY 
111 BROADWAY, NEW YORK 

The directors of this Company today declared 
a dividend of one dollar and twenty-five cents 
($1.25) on each share of its stock without nominal 
or par value issued and outstanding, payable on 
December 16th, 1929, to holders of record of such 
stock at the close of business en November 15th, 


1929. 
A. T. BLACK, 
Treasurer. 
Dated, New York, October 10, 1929. 





PULLMAN INCORPORATED 
DIVIDEND No. 9 
A quarterly dividend (No. 9) of One Dollar 
per share will be paid on November 15, 1929, 
to stockholders of record at the close of business 


October 24, 1929. 
J. F. LANE, Secretary. 
Chicago, October 11, 1929. 





National Power & Light Company 
Common Stock Dividend 
A quarterly dividend of twenty-five cents per 
share on the Common Stock of National Power 
& Light Company has been declared for pay- 
ment December 2, 1929, to holders of record of 
Common Stock at the close of business Novem- 


ber 12, 1929. 
A. C. RAY, Treasurer. 





First Mortgage 


612% BONDS 


Send for our latest investment book- 
let-—“56 Years of Investment Ser- 
vice”—that describes Safeguarded 
First Mortgage Bonds (now paying 
612%) and other types of securities. 


Co. 


Tue F H.Smita 


Investment Securities — Founded 1873 


Smith Bldg., Washington, D.C. 


285 Madison Ave., New York City 
Branch Offices in Other Cities 








A Speaker of Unusual Merit 


Dr. Robert W. McLaughlin, as an after- 
dinner speaker, following sales or busi- 
ness conferences fits in exceptionally 


well with his inspiring messages. 
Send for Circular 


Commonwealth Speakers Bureau, 
44 Portland St., Worcester, Mass. 








7A Little 
21 Now and 




















MANPOWER 


Do you have to work with 
men? Do you use manpower? 
Then you need— 


PSYCHOLOGY AND PROFITS 


By Dr. Donald C. Laird 
Here Is a book which will opens 
double 


control—and 
elency of each man hg uncer 


you. One idea in this book cost a 


executive $4,679 and saved his ‘frm 
7ss.ee9 a thereafter. The book 
s full of ideas like that. Send for 


it on approval. K it § Re- 
mit $3.50 if you want to ook 


B. C. FORBES Publishing Co. 
120 Fifth Ave., New York City 














Forbes pays $5 for the best story 
published in each issue and presents 
a Forbes book for each story used. 








The Latest in Fans 

Richly dressed woman, to obsequious 
clerk, in answer to his query of “May I 
help you, Madam ?”— 

“Yes, I want to see some electric fans.” 


Clerk: “What kind of an electric fan, 
Madam?” 
She: “Oh, one of them  osculating 


fans.”—$5 prize to L. Hedges, St. Louis, 
Mo. 


* * * 
An Object Lesson 


“An Episcopal clergyman, who was visit- 
ing several small communities in Ohio, 
stayed over a few hours in one of them. 

His train being due shortly, he hurried 
to a barber shop near the station to save 
time. The shop was run by a negro, who 
was well under the influence of liquor. 
This fact was not noticed by the clergy- 
man until in the chair, and being shaved. 
By passively submitting to a somewhat un- 
certain shave, the clergyman survived the 
ordeal with a few small cuts. As he was 
adjusting his collar, the clergyman thought 
he might teach the barber an object lesson. 
He, therefore, pointed to the cuts on his 
face, and in a stern voice said, “Young 
man that’s what liquor does!” 

The colored barber, not the least abashed, 
replied, “Yes Suh, Boss, it shure do give 
you a tender skin!”—Prize of Forbes book 
to R. C. Edmunds, Utica, N. Y. 


* * * 


The Easiest Way Out 


The owner of the hardware store in our 
little country town is a crabbed, grumpy 
fellow, and always pretty much under the 
weather from “home brew.” I went into 
his store to buy some nails one day and 
he ambled to the rear of the store to fill 
my order. In a few minutes there was a 
clatter loud enough to wake the dead. Af- 
ter having weighed the nails he had mis- 
calculated in dumping them from the 
counter scoop into the bag. Coming back 
to the front of the store and with a 
straight face he greeted me with the 
startling statement: “We ain’t got any!” 
._—Prize of Forbes book to M. Chapman, 


Kayenta, Ariz. 
* * * 


The Password 


Caller: “I want to see the boss.” 

Office Girl: “Sorry but he’s in confer- 
ence with the vice-president and general 
manager.” 

Caller: “Let me in. 
story, too.”—Exchange. 


I know a funny 





Those wishing contributions returned 
will please enclose stamped addressed 











INVESTMENT 


AND 


BROKERAGE 
SERVICE 


EMANUEL & Co. 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK CURB EXCHANGE 
ASS'N OF BANK STOCK DEALERS 
32 BROADWAY NEW YORK 


TELEPHONE DIGBY 0660 
































ANY stocks should make new 
high records within the next 
few months. Will you hold 
them? 


This week’s issue of The Business 
Economic Digest lists a group of 
stocks which, according to Gage P. 
Wright’s famous Weighted Average 
of authorities’ opinions, offer great- 
est profit-making opportunities. 


Copy of this week’s Digest sent 
free on request—use the coupon. 

















TheBasiness cononicDigest 


34Modeondve Newark NY 


Without obligation to me, mail me this 
week’s issue of the Digest. 


Lec ememen anememenn 


Name. .cccccccccccccce ecccccccccccs 

Street ccccccccccccccccccccccccsccecs 

City.coce cone obsccesessdepoe kee 
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CHICAGO, ILLINOIS 
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FOR NOVEMBER RE-INVESTMENTS PUR- 
CHASE our Full Paid Shares. 8% dividends 
payable 2% ener, in New York exchange 
Hi desired. onservative management. State 
supervision and complete exemption 
features. 
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FORT PIERCE FLORIDA 


P. O. Box C-1318 
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Executive Dersonnel Service 


Advertising Rates are $20.00 per column inch. Minimum size one inch. Large sizes must be in half inch multiples. Cash basis only. 
No advertisement accepted unless salary is $3,600 or higher. We reserve the right to reject any advertising we may deem undesirable. 








Wanted — Executive With 
Production and Engineering 
Experience in Metal Work 


mesa Executive or De- 
partment Manager with produc- 
tion and engineering experience in 
metal work and a good knowledge 
of accounting. To take charge of 
cost department and related analy- 
tical work and cause betterments in‘ 
methods in any department disclos- 
ing opportunities. Live and growing 
manufacturing and contracting or- 
ganization. Middle West. Write 
qualifications, salary and pertinent 
facts. Box L-115, Forbes. 














A RESULT PRODUCER! 


A* Executive now employed seeks a 
connection working directly under 
owner or President of reputable organiza- 
tion. Possesses strong executive and 
merchandising background, (16 years with 
one company) 4 years as Director of Sales 
in charge of force one hundred salesmen. 

Thoroughly experienced in planning, and 
executing campaigns, conducting sales 
meetings, alloting of territory, instituting 
check-ups and details of follow-ups, for- 
mulating policies, contacting and negotiat- 
ing chain store sales and creating new 
merchandising methods. An organizer and 
director of salesmen. Have contracted 
and planned local advertising. Location 
and salary open. Age 38. Box L-119, 
Forbes. 














Latin American Development 





Does this interest you? Advertiser is 
an Electrical Engineer, with twenty-one 
years purchasing, sales, and_ general 
commercial engineering and business ex- 
perience. ell up in finance, corporate 
organization work, with a good working 
knowledge of accounting. Exceptional 
manager and organizer. Expert on re- 
ducing costs. Seven years residence in 
Latin American countries. Thorough 
knowledge of Spanish. Extensive ex- 
perience in Cane Sugar industry. Ex- 
perienced in Public Utility work. Thor- 
oughly competent to inspect, appraise, 
and prepare reports on properties, in- 
cluding financial statements. Available 
at short notice. L-116, Forbes. 











Thoroughly Experienced 


Sales Executive desires to represent reliable 
concern in Eastern Territory. He possesses 
a thorough knowledge of selling, merchan- 
dising ability, and advertising. A connec- 
tion with a reliable concern where sales 
ability will be recognized will prove profit- 
able to the organization. Box L-111, 
Forbes. 











COPY PLUS Merchandising knowledge 
with creative ability. 6 years agency; 
plans, copy, layouts. 3% years Manufac- 
turers; Sales and advertising plans, com- 
plete production. Knows modern design, 
art, types, markets, distribution prob- 
lems. Thinks clearly, is resourceful. 5 
years medical e&perience. Age 33. Mar- 
ried. $7,500 to start. Box L-107, Forbes. 











EXECUTIVE 
PRODUCTION OF SALES 


A man who is active President of his own 
Company assuming all responsibilities of financing, 
production of and promotion of sales. The man 
in ‘question is 39 years young and will be avail- 
able soon. <A connection where he would have the 
responsibility of solving sales problems and prc- 
ducing results and where his earnings will be 
goverred by the results obtained, is desired. 
Box L-108, Forbes. 























OPPORTUNITY 
FOR 
MERCHANDISING EXECUTIVE 


Large Manufacturers of Elec- 
trical Supplies located in Canada, 
with plants in Montreal, Toronto, 
Winnipeg and Vancouver seek 
the services of an Executive 
capable of assuming full charge 
of all merchandising problems, 
possibly as Chief Executive of 
the Corporation. 


Only men of integrity and 
proven ability need apply. Op- 
portunity for right man unlim- 
ited. Box L-102, Forbes. 











Available 
GENERAL OR WORKS MANAGER 


A MAJOR EXECUTIVE 
with 20 years’ manufacturing experience in the 
metal trades is seeking a connection with an 
organization dealing in problems of costs, engi- 
neering, production, purchasing, sales and general 
plant management as prime factors. This ex- 
perience has been obtained in the executive posi- 
tions of Works Manager, General Manager and 
President in plants employing up te nine thousand 
hands. Fully capable of assuming the duties of 
Director. of Operations and willing to assume the 
responsibilities of such a position. 


He will not consider a subordinate position as he 
is not a low priced executive, but he is interested 
in propositions »f merit, preferably in New Eng- 
land. Box L-106, Forbes. 





o e 

Executive Engineer 
Executive Engineer (manager); 38; thorough 
technical and business training. General 
engineering experience in consulting, operation 
construction, supervision, maintenance, design, 
and purchasing. Field has been largely in the 
metal industry. including rolling mills and 
foundries. Well versed in modern methods of 
factory management, and industrial engineering. 
Will be available to develop profits in new com- 
panies or growing concerns. This advertisement 
eon to present connections. Box L-103, 
orbes. 











Wanted 
Assistant Superintendent of Material 
Or Assistant Production Manager 


who can properly supervise purchasing, 
traffic, material records, stock rooms, 
inventory control, scheduling and rout- 
ing of materials through Plant doing 
volume of business exceeding $100,000,- 
000 a year. Must have demonstrated 
his ability to earn a salary of more 
than $7000 a year. In your first letter 
give age, training and practical experi- 
ence. Box K-118, Forses. 














ARE YOU 
INTERESTED 
IN EXPORT? 


I am seeking a connection with a re- 
liable firm to represent their interests 
in Europe or part of same. I am of 
German birth and prefer Germany. 
I possess full knowledge of European 
business methods and have had sev- 
eral years of various American busi- 
ness experience which will be valuable 
to an organization seeking a high 
grade European representative. I do 
not object to traveling. I am married 
and 2 years of age. 
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Box L-101, Forbes. 

















Trustworthy Executive 


| A progressive man offering an experience as sub- 
stantial executive should you need to protect and 

| advance your interests. He possesses a record of 
accomplishments in sound business, financing, mod- 
ern sales methods, factory and office administration. 

| Credentials will verity his qualifications. Box L-110, 
‘orbes. 
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ALL AROUND EXECUTIVE 
Earned way up as Road Salesman, Sales 
Correspondent, Branch Sales Manager, 
Sales Manager, Advertising Manager. 
Fourteen years with well-known Chicago 
corporation. Three years further ex- 
perience training salesmen to sell variety 
of services. Clean accomplished record. 
aga references. Age 40. Box L-105, 

orbes. 
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SALES 
EXECUTIVE 


ITH progressive record of success 
W is available to associate with an 

organization in need of an execu- 
tive who can produce results and acquire 
for the products the volume of sales to 
which it is entitled. He is thoroughly 
experienced in market analysis, adver- 
tising, merchandising, training and direct- 
ing salesmen, and numerous. other 
fundamentals constituting a modern and 
efficient sales organization. He is par- 
ticularly equipped and accustomed to 
solving sales problems of consistent 
years. Age 38 and enjoys an enviable 
business and personal reputation. Why 
not arrange an interview to determine 
whether- he is the Sales Executive that 
you are looking for? Compensation com- 
mensurate with results. Box L-114, 
Forbes. 




















Do You Need 
An Insurance Specialist? 


Seventeen years experiehce in Insurance 
field on supervision of fire, casualty, com- 
pensation and group insurance. Want con- 
nection with large organization who will 
need manager in Insurance Department. 
Location immaterial. Age 38. Box L-104, 
Forbes. 

















General Sales Manager 


An Executive possessing a record of successful 
sales management desires to make a change in the 
nesr future. He is a practical Sales Manager and 
Merchandiser and has successfully conducted cam- 
paigns for trade marked merchandise. An above 
the average Director of Sales who is able to show 
by his past record that he can assume a position 
¢ paseo responsibilities. Age 40. Box L-109, 

‘orbes. 














Study Forbes For Executive 
Employment Opportunities 














